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etrol Index at 


fame 
fflying 
ireads 


2i-year 
low: Golds 
rally 
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buying of petrol, pro 
restriclcd to the South- 
mppeared to be spreading 
octal cities yesterday, 
desperate situation is 
car owners in cities and 
.. towns.” the RAC said. 
r. Tom Boardman, Industry 
iter, said after a Cabinet 
Ug: “There is no need for 
... if people behave respem- 
(l and not selfishly. Ratio ti- 
ls no panacea- and could 
ace— apart from a vast 
ancracy — a whole mass of 
alitles” 

Washington, the Nixon 
ration said that a 
ion on petrol rationing 
be made by the end of 
'month. 

ith for 
fussia 

Heath has accepted an 
bon to visit Russia. He is 
ted to go next summer. 
19 

iblin breach 
shadowed 

each in Dublin's generally 
lisan policy towards an 
r peace settlement was 
Jndawed when the Opposi- 
t Fiamui Fail Party warned 
Irish Government that it must 
.“revoke its claim to jurisdic- 
tover the North at tins week’s 
lite talks. Back page 

singer plans 
ice tour* . . 

enry Kissinger, U.S. Secre- 
b( Stale, plans to visit 
... Saudi Arabia, Syria, 
jm, Lebanon and Israel frpw 
pp.ihiT 13 Tn 17 to try * 

way fur a peace conference • .i 
eva on Deceinber IS. Page 8 

firuturk hints 
i army move 

Yidcnt Fahri Koruturk of 
•key hinted that the army -was 
Tied about the failure of the 
deal parties to form a govern- 
H, but said that its withdrawal 
ttrracKs was based on its con- 
Jon that "the democratic 
Me will recover." Page 6 

iiith Vietnam 
attacked 

ynunist tanks and infantry 
lied the South Vietnam 
irt capital uf Kicn Due, 110 
ft north of Saigon. It was 
Sftt attack by troops on a 
anMnent-hcid town since the 
of the ceasefire agree- 
Page 8 

snubbed 

Ian Paisley stormed out of 
iting with Mr. Francis Pym, 
Secretary for Northern 
id. had been invited to 
boot Fa discuss bis demand 
to* should be allowed to 
I this week's Tripartite talks 
Council of Ireland. Page 19 

Jem bomb 

^.iplc, several of them 
Soldiers, were injured 
•hand grenade exploded 
licet in llie Old City. 
Page 8 

'unwanted* 

». Government said that 
-J&Nld Eclelstam, Swedish 
fips-irs r to Santiago, was 
tun son grata." P“fie 5 

nlr in Oxford Street, 
hax risen VJ per cent 
introduction of a ban 
[h traffic- except buses 
the AA said. 

Jlhfirld supreme charn- 
went to Clunk-Click, a 

lid Angus-Charalais 
steer. Pace 25 
in Chancellor Willy 
visit Australia next 

/fflbu ftWff, father pr 
UChefis of Kent, died at his 
j "■! Hovmgham Hall, near 
/He was S3. 


# EQUITIES took a sharp turn 
for the worse. Unsettled at first 
by Wall Street’s Monday down- 
turn, prices fell away more 
quickly after midday on talk -of 
a possible emergency Budget. 
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F.T. INDUSTRIAL 






The FT 30-share Index was off 
11.9 at 3 p-m. but a small 
technical rally brought it back 
to 354.6, down 9.2 on the day 
and at its lowest since April 21, 
1971. Gold shares, however, 
rallied with the jump in the 
price or bullion. 

• SMALL opening losses in 
Gilts Increased daring the day 
and finally ranged to Corpora- 
tions followed the trend. 

• GOLD rose $6.25 to $10&50 
an onnee. 

• STERLING lost 50 points 
against the dollar to $2.3355. 
Weighted depredation was 17J9 
per cent. (18-1). 

• WALL STREET dosed— after 
a day of erratic movements— at 
S03J51, a loss of &31. 

•M RESCUE OPERATION, to be 
‘monitored by accountants Price 
Waterhouse, has been worked out 
for the hotels subsidiary of 
Piccadilly Estates. 

Page 14 

Forties Field 
to cost £500m. 

• DEVELOPMENT of the giant 
Forties Field in the North Sea 
is likely to cost BP more than 
£500m. by the time the pro- 
gramme is completed In 1977/78. 
Back and Page 29 

• BRITISH GOVERNMENT is 
said lo be prepared to help 
Japan gain a stake in North Sea 
oil if Japan invests heavily 
enough in the development areas 
of Scotland, Wales and Northern 
England. 

Page 4 

• OFFICE DEVELOPMENT 
pennit for 650,000 square feet of 
space has been granted for the 
6.5-acre Whitbread Brewery near 
the Barbican in the City. 

Back Page and Page 14 

• BRITAIN’S 220,000 hospital 
ancillary workers are to get 
special pay rises. The Pay Board 
has ruled that they now come 
under Stage Three anomaly pro- 
visions. 

Page 19 

• PAY TALKS for the 7.000 
men employed in Londons 
enclosed docks wtfre adjourned 
for a week so that union negp; 
tlarors could consider employers 
views on their demands for an 
incentive bonus scheme. _ _ 

0 IBM has won the first step 
in its attempt to overturn the 
S259J5m. damages awarded to 
Telex Corporation. 

Page 24 

• TURNOVER on the Stock 
Exchange in November fell 
£1.127m. to £4.5B5m. The num- 
ber of bargains improved 14,000 
lo 521.6S2. 

Page 27 

• RANKS HOYIS McDOUGALL 
directors say modernisation ana 
acquisitions helped swell pre-tax 
profits from £23.69m. to a record 
127.89m. this year. 

Page 21 and Lex • 

• INTERNATIONAL Computers 
(.Holdings) Pre-tax P™ fi t soared 
by £9.0Sm. to £ 12.4m. in 1872/73. 
Page 21 and Lex 
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Holland warns of 
disruption in EEC 
unless oil is shared 

-BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


The Dutch Government to-day warned its partners 
share their oil supplies with the Netherlands or face 
in the Commimity 


After five hours of secret dis- 
cussions by the Foreign 
Ministers of the nine bad pro- 
duced no tangible result, Mr. 
Max tan der Stoel, the Dutch 
Foreign - Minister, said nothing 
had happened to indicate that 
there would be a proper sharing 
of the burden, as his Government 
expected. Earlier the Foreign 
Ministers had held emergency 
discussions with the nine 
Ministers of Finance to try to 
assess the economic impact of 
the crisis on the Community. 

The Netherlands wanted “ con- 
crete arrangements ” as soon as 
possible, and he hoped . that 
progress could be made at the 
forthcoming Copenhagen summit, 
Mr. van der Stoel said. He was 
not threatening to veto other 
Community policies, bat Europe 
could only be constructed on the 
basis of a Community that 
functioned properly. 

The effects of a real oil 
shortage would be different, 
from country to country, and 
could thus lead to disruption of 
the' Commnnity, the Dutch 
minister warned. If the burden 
was not shared, there was a 
danger of a “snowball effect" 
on all oil-dependent industries. 

Both Dutch and German 
Ministers hinted that decisions on 
other Community policies could 
be held up if no common posi- 
tion was reached on oil supplies. 
This could apply, they suggested, 
to the setting up of the planned 
new Regional Fund, to which 
Britain attaches cardinal im- 
portance. 


The Dutch warning came 
after Britain and France bad 
been largely responsible for 
frustrating attempts by the 
Brussels Commission to intro- 
duce new Community oil price' 
and sharing arrangements. All 
the other countries, except Ire- 
land, argued strongly for a 

Action to fight inflation Page 6 

Regional Fund talks Page 6 
Oil developments Page 13 

Editorial Comment Page 18 

decision to-day -on common 
action, although not necessarily 
along the lines proposed by the 
Commission. 

Dutch officials accused Britain 
and ’ France of obstructing 
preparations for the summit 
conference by their attitude on 
the oil issue, but Mr. John Davies, 
Britain’s Minister for Europe, 
argued that the present situation 
called for the continuation of 
informal consultations on oil 
supplies, rather than u paper 
work." 

Mr. Davies said that the oil 
sharing question was unreal at 
this stage. At the moment it was 
difficult to say which countries 
were better off and which were 
worse off, and it was too early 
to assess the overall economic 
impact of the oil crisis on the 
Community, he added. 

Mr. Davies said the Nine stood 
by their joint Middle East 
declaration of November 6, and 
that governments would remain 


BRUSSELS, Dec. 4. 
that they must agree to 
widespread “ disruption ” 


in contact on the oil situation, 
•but he made it clear that no new 
committees or other forms of 
crisis management machinery 
would be established for the time 
being. 

There was no doubt, he said, 
at the end of the Ministers', talks 
that all parties were anxious to 
preserve Common Market unity. 
But other Ministers admitted 
that there were widely divergent 
views on what instruments the 
Community should use to con- 
front the oil shortage. 

There is now unlikely to be 
any further discussions of the 
issue at' ministerial level until 
the Copenhagen meeting of heads 
of government on December 14 
and 15. The summit conference 
will have to deal with both the 
economic aspect of the oil crisis 
and the Nine’s overall political 
approach to the Middle East 

M. Michel Jobert, the French 
Foreign Minister, to-day pre- 
vented the other Ministers hold- 
ing a political discussion on the 
Middle East, on the ground that 
a Community council meeting 
must stick to economic matters 
The next occasion for political 
talks would be the summit, he 
indicated. 

As for Community “solidarity,” 
M. Jobert said it was less a 
question of reacting to particular 
situations than an overall “ state 
of mind.” Such “solidarity" 
would be inevitable over the 
years ahead, in view of the 
increasing interdependence of 
member states* economies, he 
said. 


Hailsham accused of 
-contempt of Commons* 


BY PHIUP RAW5TORNE 

THE POLITICAL controversy 
surrounding Sir John Donaldson, 
President of the National Indus- 
trial Relations Court, grew yes- 
terday, when Lord Hailsham, the 
Lord Chancellor, was accused 6! 
“ contempt of the Commons ” for 
his attack in a speech on Monday 
on Labour MPs seeking Sir 
John’s dismissal 

Mr. Selwyn Lloyd, Speaker, 
will rule to-day on the Issue, 
which formed a noisy prelude 
yesterday to the debate on the 
so-called “ increasing damage 
. . . and disruption ” the 
Industrial Relations Act 


fi Dangerous 9 


Mr. William Wbitelaw, making 
his debut as Secretary for 
Employment, reinforced the Lord 
Chancellor’s defence of the NTRC. 
"To seek to assail the court is 
a dangerous exercise,” he said. 

The court merely administered 
the Jaw: ** I do not believe there 
is any justification in attacking 
it. To Suggest that it has a pur- 
pose of its own is both consti- 
tutional and actual nonsense." ' 
In a passionate speech at the 
end of the debate — carried by 
the Government by 398 votes to 
278— Mr. Stan Orme (Lab.) said 
the Labour back-bench motion 
seeking Sir John's dismissal 
would remain on the Commons 
Order Paper “ until ■ we get 

justice.” 

To Labour cheers, Mr. Orme 
said the unions wanted to uphold 
the law — but not a law that 
was “ bent, manipulated and 
manoeuvred " to suit the 
Government. 


Mr. Charles Pannell (Lab., 
Leeds West), who raised the 
question of Lord Hailsham’s 
speech, told the Speaker earlier 
that the Lord Chancellor had 
taken a “ monstrous liberty." 
Cheered by Labour back- 
benchers, Mr. Pannell said that 
Lord Hailsham had no right to 
interfere in Commons pro- 
cedures. 

The Lord Chancellor had 
signed the sequestration order 
against the engineers’ union, Mr. 
Pannell pointed out “Having 
started that judicial process, it 
was reasonable that he should 
keep his nose out of this matter.” 

In 1951 the Commons extracted 
a written apology from a peer 
who was ruled to have breached 
its privileges, hut a substantial 
number of - Labour MPs had 
private doubts about the wisdom 
of Mr. Fannell's move — and Mr. 
Reg Prentice, “ shadow " Employ- 
ment Secretary, opened the 
debate by agreeing with the 
Speaker’s ruling that no further 
personal attacks should be made. 

“What is basically wrong is 
the existence of the court itself” 
said Mr. Prentice. But Sir John’s 
conduct could be criticised for 
the “ outrageous ” seizure of the 
AfJEWs political fund, and for 
his public speech in defence of 
his judgement in the case 

In spite of all these problems, 
Mr. Prentice declared, the Coc- 
Mech dispute had still not been 
solved. 

“This, in a nutshell, is the 
case against the Act," be said. 
Intended to bring in an era of 
better industrial relations, it had 
played a major part In the 


present chaos, and was now so 
“dangerous and explosive ” that 
neither the Government nor 
employers dare use it 

The Government should ask 
itself what contribution it had 
made to respect for the law, said 
Mr. Prentice- “ If the law is to 
be respected, it must not be an 
ass.” 

He called on Mr. Wbitelaw to 
press the Cabinet to repeal the 
Act or to amend it drastically. 

Mr. Whitelaw told MPs that 
the Government remained ready 
to consider any “sensible amend- 
ments” — though, to Labour 
derision, he put forward no 
suggestions himself. 

The Act had been Introduced 
at a time when the community 
had been a shuttlecock in a 
senseless and continual indus- 
trial conflict he said. The 
Government was convinced that 
its basic principles were still 
right 

Framework 

“This country badly needs a 
sure framework for the conduct 
of industrial . relations,” Mr. 
Whitelaw insisted. “It needs a 
better balance, not in terms of 
power, but measured rights and 
responsibilities between the 
individual, employer and 
union.” 

The vast majority of people 
expected the trade muon move- 
ment to show a greater recogni- 
tion of its wider responsibility. 
“I do not doubt that the trade 
unions will eventually shoulder 
that responsibility,” he said. 

Parliament Page 12 


Metals 
soar 
to new 
peaks 

BY JOHN EDWARDS 


GOLD. SILVER and base metal 
prices all rose sharply yester- 
day, reflecting the uncertainty in 
the currency and share markets 
as a result of the oil crisis. In 
volatile trading conditions, 
copper, lead, tin, silver and zinc 
prices all rose to new peaks, 
while the gold market advanced 
strongly. 

On the London Metal Exchange 
a surge of buying by trade and 
speculative sources has come at 
a time when there is an acute 
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shortage of supplies immediately 
available to the market 

As a result, the cash tin price 
soared by £290 to £3,050 a tonne 
and cash zinc jumped by £45 to 
£910 a tonne. Cash lead rose 
by over £50 to £330 a tonne at 
one stage but came back in the 
afternoon, on heavy profit-taking, 
to close at £287.5, £9.5 up on the 
day. 

Copper cash wirebars also 
soared to a new peak of - £1,100 
a tonne in morning trading, but 
eased back to £1,088 later to 
close £5.5 higher. 

Silver prices on the Metal 
Exchange and London bullion 
market rose to new highs fop ow- 
ing strong demand from specula- 
tors seeking a “ safe " haven for 
their funds. The bullion spot 
quotation for silver leapt by 5.7p 
to 13Q.4p a troy ounce. 

Strong,' speculative demand 
for gold raised the London price 
by $6} an ounce to $106), within 
S4 of the seven-week peak 
touched last Thursday. Behind 
the increase was the oil supply 
question, with its attendant 
economic uncertainties and 
depressing effect on stock 
markets. 

The U.S. dollar, however, again 
fared relatively well in the 
foreign exchange market. Im- 
proving 50 points (or about 0.21 
per cent.) against sterling, which 
was itself stronger against major 
currencies as a whole, with its 
trade-weighted average deprecia- 
tion narowing to 17.9 per cent, 
from 18.1 per cent. 

The Dutch guilder was again 
under pressure under the joint- 
float arrangements of certain 
EEC and other countries. 


‘Delay’ call to unions 

Rail drivers 
to consider 
Wilson plea 

BY ROY ROGERS, LABOUR CORRESPONDENT 


RAIL DRIVERS' leaders meet 
this -morning to consider a plea 
from Ur. Harold Wilson. Leader 
of- the Opposition, to postpone 
threatened industrial action over 
pay until after Christmas. 

Last night Mr. Ray Buckton, 
general secretary of the Asso- 
ciated Society of Locomotive 
Engineers and Firemen, was 
not at all optimistic that the 
policy of non-co-operation and 
ban on overtime, rest-day and 
Sunday work, due to be imposed 
by drivers from next Wednesday, 
would be deferred. 

Earlier in tbe day, Mr. 
Buckton briefed Mr. Len Murray, 
TUC general secretary, on the 
situation but there is no indica- 
tion as yet that Mr. Murray will 
become invo?ved. - 

Mr. Wilson made his dramatic 
plea at the ASLEF headquarters 
in Hampstead, London, after 
being brought up-to-date on the 
background to the disputed 
£52m_ pay restructuring exercise 
proposed by British Rail 

Rail disruption, especially at 
Christmas time, could generate 
a -lot of hostile public opinion 
which could affect the Labour 
Party's chances in tbe next 
election. Mr. Wilson therefore 
made his appeal on behalf of 
tbe party, to the ASLEF 
executive. 

In a statement last night Mr. 
Wilson said he had made his 
move because it would not be 
right to take action which would 
appear to be against their fellow 
citizens, especially in the pre- 
Christmas period and at a time 
when travel and the movement 
of goods was already severely 
restricted by the oil crisis. 

Another vital consideration 
was employment. Many factories 
were in danger of going on short 
time, or in some cases closing' 
down, he added. 

“With road transport in a state 
of semi-paralysis, unable to 
deliver essential raw materials 
and components, the role of the 
railways is vital to keep produc- 
tion going in the weeks imme- 


diately ahead. Tbe permanent 
way’ most be kept open. 

“That is why I asked ASLEF 
to bold their hand. This would 
give time for moves towards, a 
settlement, we must all hope, by 
the New Year." 

He urged ou the executive that 
it was right that Mr. William 
Whitelaw, the new Secretary for 
Employment, should be given 
every opportunity to help resolve 
the dispute by “ all the methods 
which have been traditionally 
-open to his Department.” 

Mr. Buckton felt that his 
executive might take the view 
that if the threatened industrial 
action was postponed widespread 
unofficial action might break out, 
leaving the public without any 
rail services at all. 

On the possible repercussions 
of the action on the Laboux 
Party, Mr. Buckton replied: “ We 
are socialists and want to see 
the return of a socialist Govern- 
ment But what could do more 
harm to socialism-controlled 
sanctions or widespread uncon- 
trolled unofficial action?” 

Talks to-day 

He felt that the chance to 
avert the threatened action was 
in the hands of the British Rail 
Board and pledged that ASLEF 
would take part in any further 
negotiation? called by the Board. 

To-day leaders of the three rail 
unions meet Mr. Richard Marsh. 
BR chairman, for a pre-arranged 
discussion on Govenupent plans 
for massive investment in the 
industry announced last week. 

This meeting will provide an 
opportunity for some contact on 
tbe pay restructuring dispute and 
may well result In further nego- 
tiations between the BR Board 
and the unions, later this week. 
This possibility emerged from 
informal talks between Mr Bert 
Farrimond, BR ' Board member 
for industrial relations, and the 
general secretaries of the three 
rail unions yesterday- 

Continued on back page 
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London & County deals inquiry 


BY NICHOLAS OWBI 

THE Stock Exchange yesterday 
launched an inquiry into dealings 
in London and County Securities 
shares in the period up to the 
quotation's suspension last 
Friday, when moves towards a 

rescue of the company got under 
* 

way. 

The investigation will cover 
tbe period from November 13, 
when the share price was lSOjx 
Heavy selling last Thursday 
drove the price down from llSp 
to 60p. After the stock market 
dosed, L and C stated ft kn ew 
no reason " for the extreme 
fluctuation. 

The next day, it was announced 
that talks on a rescue bad 
started and the shares fell to 40p 
at the time of suspension. 

The, Stock Exchange acted yes- 
terday on its own initiative 
(requests for an inquiry' often 
come from dealers). Even though 
rescue package for the L and 
^ banking and investment opera- 
tion was agreed late on Monday 
night, the details of the com- 
pany’s difficulties have yet to be 
given. 


The Exchange -will try to find 
out whether any market 
operators acted on specific 
“ inside ” information on specific 
.problems. In general terms, 
confidence in L and C took a 
battering from a number of 
factors, particularly the depar- 
ture of Mr. Donald Bardsley, the 
group's banking chief. 

Sharp fall 

A call for an inquiry came in 
the Commons on Monday from 
Mr. Norman Lament, Conserva- 
tive MP for Kingston-on-Thames. 
He thought the sharp fall in 
L and Cs shares was “a dear 
suggestion of some inside know- 
ledge of the company's finances.” 
He added that “many people” 
considered the Stock Exchange 
should have suspended the share 
quote earlier, and urged that any 
Inquiry’s findings should be 
made public. 

Executives of First National 
Finance Corporation, which is 
leading' the rescue consortium, 
yesterday got down to the details 
of managing L and C at the 


, company’s Euston Road head- 
quarters is London. 

The consortium, which will 4 
include merchant bankers Keyser 
Ullmann, Eagle Star Insurance, 
and the UDS Group, will buy a 
min im u m of 25 per cent of 
L and C from principal share- 
holders for a nominal price. 
With aid from .’rational West- 
minster Bank, financial support 
of perhaps £30m. will be avail- 
able to the consortium. 

FNFC’s actual stake in L and C 
Will be around the 10 'per cent 
mark. Three First National men 
will join L and Cs Board, which 
will lose all Its existing directors 
except Mr. Jeremy Thorpe, the 
Liberal leader, and Mr. Tony 
Davis, Eagle Star’s representa- 
tive. 
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Planned accomplishment 


Fairview is now one of the foremost Property 
Development Companies in the residential 
sector and is making an ever increasing 
contribution towards much needed housing id 
London and the South-East Demand Is 
constant and we're confident our planned 
growth in this sphere wiH continue. 

We've also been broadening our property 
activities in the industrial ana commercial 
fields. This division has expanded to accord 
with a planned policy and now has a develop- 
ment programme involving over 1.7 million sq.ft 
of industrial and commercial space. When 
completed, the investment value will be in 
excess of twenty two million pounds. . . 

The premier locations and quality of our 
premises have produced lettings ata buoyant 


level to many public companies. The resulting 
investments have been and, will continue to oe 
retained in our property portfolio. 

We have the people and the finance to main- 
tain this record of continued expansion and 
achievement if you have any projects which 
will further assist, including the acquisition on 
a cash or share basis of companies with 
properly assets or a property portfolio, please 
contact Ken Oliver in the industrial and 
.commercial field, or John Cousins in the , 

residential sector 

Introducing parties willingly retained, as has 
always been the custom of the Company. 

Fairview Estates Limited, Enfield, Middlesex. 
Telephone: 0F366127L 
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insurance taxes 


Channel revenue forecasts 


Ort 


Sir, — -Britain’s entry into the 
EEC has given fresh impetus 
towards a European common 
market in Insurance. 

One of the most frequently 
quoted obstacles to the free flow 
of business across the inter-com- 
munity frontiers. is the variation 
jn the rates at which insurance 
is taxed ia the several member 
countries. They range from nil 
in the UJC. to 30 per cent, else- 
where. and it is being said that 
unless there is one single rate 
of insurance; tax,, competition 
would unfairly favour insurers 
!n low tax countries and especi- 
ally those in the UJ C 

To harmonise insurance tax at 
tne rate of nil would, of course, 
remove the problem but that 
solution does not appear to com- 
mend itself to those countries 
wnere insurance tax is an im- 
portant source of revenue. To 
introduce insurance tax at a 
compromise figure (7 per cent, 
has been suggested over here) 
would be undesirable in a coun- 
try which has so patently bene- 
fit 1 ^ from the encouragement 
and freedom with which it has 
treated insurance. 

There is a simple solution 
which 1 suggest is that as long 
as member countries m aintain 
an insurance tax it is perfectly 
possible for such tax to be col- 
lected by brokers and paid to the 
appropriate revenue authorities 
of the country where the assured 
is domiciled. UJC brokers are 
quite accustomed to perform that 
service which makes nationally 
differentiated insurance taxes 
and freedom of services com- 
patible with one another. 

Thus 1 believe we are in a 
much stronger position to resist 
the introduction of premium tax 
in this country where it would 
be inflationary in its effect and 
to the detriment of our con- 
siderable international business. 
Francis Perkins. 

Chairman, United Kingdom 
Insurance Brokers’ European 
Committee. 

3-4, Lime Street. E.C.3 


Channel Tunnel 
Bill 


Sir, — Alay 1 invite to your 
attention the very urgent need 
for some independent and objec- 
tive assessment of the current 
proposal to build a “rolling 
motorway” Channel Tunnel. 

Once through December 5’s 
second reading the main Channel 
Tunnel Bill would normally go 
before a Select Committee under 
the Hybrid Bill procedure and 
would thus pass beyond question- 
ing in terms of basic principle. 
Parliament would have accepted 
the case for another £l,000m. 


rejected - every suggestion of 
some independent inquiry and 
the project has evaded every 
single phase of the normal 
planning control procedures. 
None of the basic assumptions 
and opinions of the sponsors or 
their business advisers has been 
tested under formal cross 
examination, and the project has 
been totally protected from any 
direct influence from the outside 
capital market by cocooning Us 
small element of “ risk capital ” 
with a blanket of Government 
guaranteed loans until any risk 
is effectively minimised. 

At your excellent “Transport 
Links " conference on November 
20/31 last, I drew from the spon- 
sors’ business advisers the aston- 
ishing public admission that in 
the “ transport - cost benefit ” 
study they had conducted on 
behalf of the Department of the 
Environment no sensitivity 
analyses bad been directed at 
even modest variations in either 
the frequency of departure of 
shuttle trains or the estimated 
block travelling time between 
shuttle terminals. If the system 
could not perform to the pm- 
posed four minute frequency or 
one hour block time this would 
obviously make a crucial 
difference to any prospect of 
achieving its estimated 80 per 
cent, market share, or of meet- 
ing its gross revenue forecasts— 
which the taxpayers would be 
largely guaranteeing. 

Events of the past few weeks 
including the probably per- 
manent change in world availa- 
bility of oil. make it essential to 
question and re-question the 
basic principle of the “rolling 
motorway' 1 concept and all of 
the hidden assumptions under- 
lying that - proposal in view of 
the enormous • public liability 
involved. At this point only a 
Private Bill-type of Select Com- 
mittee. property empowered to 
consider and test a matter from 
first principles. would be 
adequate to ensure that .this 
could be done. The Hybrid Bill 
procedure would not meet this 
requirement If the “ rolling 
motorway” principle and the 
parallel open-ended public lia- 
bility were to be unreservedlv 
accepted on December 5, Parlia- 
ment would be turning its back 
on such questions in future. 

Alan Cornish. 

AFCO Associates. 

21, Tennyson Avenue, EJ1. 


Dunkley (November 28 1. 
obviously trying to smear all of 
us by association, “I do not 
side with . the * imitative ’ 
school of belief to which Lord 
Longford, Mary Whitebouse and 
Milton Shulmqn subscribe.” 

Anyone who has read my 
writings over the years knows 
that I am constantly at odds 
with Mrs. Whitehouse, about her 
views on almost everything from 
pornography to violence. 

1 .gave evidence to Lord Long- 
ford's Committee on Pornograhy 
and judging from the use made 
of it in the report, it is quite 
clear that Lord Longford's views 
and mine on this subject have 
little in common. 

As far as “ imitative " 
violence Is concerned Mr. 
Dunkley, before writing bis 
article, might have at least read 
my book “The Ravenous Eye.” 
where my thoughts on this mat- 
ter are thoroughly documented. 

On page. 163 for example, he 
would have read: “In my view' 
imitative violence is the least 
important aspect of the problem 
(of television violence). There 
will always be an unstable group 
(larger than one suspects) who 
will experience this imitative 
urge, but this could not possibly 
account for the rise in violence 
among the young for which tele- 
vision is held to be a significant 
contributing factor.” 

If Mr. Dunkley does not care 
to buy “The Ravenous Eye," I 
am sure he could borrow a copy 
from his local library. 

Milton Shulman. • 

51G . Eaton Square, S.W.l. 


to lead. The decision must rest 
with what is logically right for 
all concerned. - 
Archibald Shaw. 

Senior Partner. 

Archibald Shaw and Partners, 

11 Little London, 

Chichester, Sussex. 


A 4-day week 


or 5-day 


Sir, — We have been told on 
several occasions that the 
incidence of absenteeism among 
mine workers is in the order of 
20 per cenL If this is true then 
it would seem that the majority 
of miners could easily increase 
their earnings by working five 
days a week instead of four. 

W. S. Roe. 

31, Ellesmere Road. 

Eccles. Lancs. 


Twilight of 
the Gods 


The leader in 


construction 


Views on 


TV 


project, and with it a multi- 
million pound liability on the 
part of the taxpayer of unspeci- 
fied but open-ended proportions.- 
To date the Government has 


Sir,— I am thoroughly fed up 
with my beliefs being bracketed 
with those of Lord Longford and 
Mary Whitehouse. No doubt 
Lord Longford and Mrs. White- 
house are similarly fed up with 
being bracketed with me. 

“ On the question of violence.” 
writes your TV critic, Chris 


Sir,— While quantity sur- 
veyors may aspire to the leader 
ship of those concerned in the 
construction of new buildings, 
as Mr. Goodwin seems to 
suggest (November 28) they 
should not expect this status to 
derive purely from their mem- 
bership of a professional 
institution. 

There is nothing to prevent 
anyone with the necessary 
experience and qualifications 
from organising and co-ordinat- 
ing the' wide range of critical 
responsibilities involved in con- 
struction work. The leader can 
be drawn from any member of 
the team — Including both client 
and contractor. 

The sole criterion must be the 
ability to properly Interpretate 
the client's wishes and to be 
able to command the total com- 
mitment of all those concerned 
with the design, construction, 
and financial management of a 
project. 

Architects and engineers have 


Sir, — l can easily beat the 
experience of reader Mr. F. 
Chane (November 29) who com- 
plained about the rising cqst of 
thealregoing — at least be found 
that the cheapest seat at the Old 
Vic has remained at 30p. 1 refer 
to the increase in price at 
Sadler's Wells Opera at the 
London Coliseum. 

On January 6 this year I saw 
“Die Fledermaus" at that 
theatre; on January 12 l saw 
“The Merry Widow ” Each time 
1 had a reserved balcony seat for 
50p. If I went now It would cost 
me SOp a go. Higher than this 
physically or financially I cannot 
go. Ye Gods — what possible 
justification can there be for 
such an enormous price rise in 
such a short time? 

Derek Todd. 

Flat Six, 

66 Gloucester Gardens, W2. 


Market research 


problems 


had perhaps a monopoly of 
leadership. I would not, however, 
encourage any profession to 
believe that they have the right 


Sir, — May I add a few words to 
your correspondence on “Market 
research problems” and in par- 
ticular -the letter (November 27) 
of Mr. Bernard Barboutene. 

1 think the status of the mar- 
ket researcher or market re- 
search manager varies per type 
of industry. It is higher In the 
field of investment goods where 
the language of the industrial 
market researcher is comprehen- 
sible to top management and 
where the purpose of research 
can have some strategic utility. 
It is, hi our experience, the 
lowest in the field of consumer 
goods where the market re- 
searcher, particularly for ex- 


ample in the food industry is 
both employing statistical tech- 
niques .which are strange (and 
made more so by deliberately 
obscure technical jargon) to top 
management and carrying out 
work which has only short term 
and essentially tactical rele- 
vance. 

The contents of Mrs. Brown's 
shopping b3g and whether she 
likes" her chutney with a blue nr 
red iabel are no doubt interest- 
ing io I he appropriate product 
manager. They are not much use 
to the Board, having to decide 
on its future food product voca- 
tion or whether *o enter con- 
tinental Europe with this or that 
acquisition. 

The las: — acquisitions' — is 
the area where strategic market 
research should he making the 
most contribution to the really 
important company decisions 
and is. in fact making the least. 
The situation at the moment is 
that the legion of “company 
brokers" in Europe put up on an 
“old boy neV’ basis candidates 
for acquisition to top manage- 
ment The brokers are incapable 
due to their size of supplying the 
vKal market environment in 
which the acquisition candidate 
operates and the directors of the 
ootential acquiring company 
usually prefer to rely on ‘feel," 
“ilair.” “judgment” based on a 
few personal “toe In the water” 
trips round Europe. 

There are therefore three re- 
quirements for c h a n g i ng the 
status of the in house market 
research profession: an accept- 
ance bv the Board of directors 
that “judgment,” unsupported by 
hard, painstaking and objective 
research is probably going to 
lead the company into the waste 
of million^ of pounds; more 
“guts" on the part of the market 
researcher • who should he 
strengthening the corporate 
pl annin g function and shedding 
his boffin image; a realisation at 
Board level that consumer and 
industrial market research are 
complementary and that both 
are needed , even in consumer 
product companies. 

“Planning" was a dirty word 
in British Boardrooms of the 
fifties. “Research" is still 
suspect. Planning, which is now 
accepted, is meaningless without 
strategic research. 

Alan Gordon. 

Chairman. 

GIRA. 1249—Collex, 

Geneva. 


Pechman deserves the compli- 
ments paid him in this article 
fur incorporating a variety of 
assumptions 3bnut incidence In 
his method or measuring the tax 
system’s overall effects on distri- 
bution. Unfortunately. his 
method incorporates not only a 
useful innovation but also a 
traditional and fundamental 
fallacy- 

This is the simplistic belief 
that it is possible to calculate the 
" proyrcssiviiy " of a tax system 
by setting the “ regressivity " of 
indirect taxes against the “pro- 
gressivity " of income lax. This 
is essentially the method fol- 
lowed in the calculations pub- 
lished regularly in Economic 
Trends on the redistributive 
effect of the British fiscal system. 

Income is an inflow and ex- 
penditure .an nutflow: income is 
bv definition the sum of expen- 
diture and new paving. The in- 
equality of income net of income 
tax is of necessity equal to the 
weighted average of the in- 
equalities of expenditure gross 
of tas and new saving gross of 
tax. The fallacy is the compari- 
son of the part (spending) with 
the whole (income) while the 
other part (new saving) is 
ignored. This neglect of saving 
is critical to the argument: the 
taxation of spending Is less 
“ progressive " than that of 
Income, but the taxation of 
saving is more “ progressive." 

.1. "B. Braceweti-Mtines 
26. Ijmcaster Court, 

Banstead. Surrey 


tinn which will satisfy interna- 
tional investors, is much more 
in the interests of -Peru lhan 
the Ambassador's protestations. 
1 do urge that for Peru’s benefit, 
as well as the benefit of the 
debenture holders and the ahare 
holders who have lost ott their 
investment, the Peruvian Gov- 
ernment should reconsider its 
position. 

Robert Morrison, Secretary. 
Peruvian Claims Committee. 

Onfclcfffh, Hyde Green, 

Danbury, Essex. 


Peruvian 


claims 


Foreign capital 


in Peru 


Progressive 


taxation 


Sir, — On returning ' from 
travels abroad I have seen John 
Chown’s interesting article about 
the talk given by Joseph Peeh- 
man to the Institute of Fiscal 
Studies on October 30. 


Si r . — it is to be regretted that 
the Peruvian Ambassador’s reply 
to my letter of November 26 
will do nothing to reassure those 
who might consider investing in 
Peru or lending money to that 
country. 

The action by the Government 
of Peru in expropriating the 
Peruvian Corporation’s assets 
without compensation (or how- 
ever one would describe what 
has occurred); its failure to.keep 
its promises to the Corporation 
and its failure to negotiate the 
matter of compensation payment, 
will do that country harm. The 
fact that without compensation, 
a government can take over the 
assets of a large Corporation 
running a national railway ser- 
vice by a process which the 
government then claims is legal 
mdst be disturbing to potential 
lenders of capital or investors. 
That legality is claimed for the 
procedure must be alarming, 
rather than reassuring, for any 
investors will consider that what 
has happened to the Corpora- 
tion. could happen again. 

My suggestion that the govern- 
ment should open discussions, 
with a view to producing a solu- 


Sir. — H.E. the Peruvian Am- 
bassador states in his- letter 
published in your edition of 
November 26 “ nor is tradi- 
tional British fair play evident 
when so many aspects of this 
matter are not mentioned.” 

If ibis Vrecept Is correct, as 
l am sure it is. it would have 
been better if be had followed 
it himself, but he omits two very- 
important factors: 

(1). That the Peruvian Govern- 
ment bad, at the time that the 
Peruvian Corporation was re- 
financing, undertaken to regulate 
the corporation's* tariffs so as to 
enable It to make sufficient 
income to service the loans boing 
obtained from the international 
banks; 

(2 1 Similarly, at that time the 
Peruvian - Government undertook 
to regulate road traffic to the 
same end. 

Indeed, it was only on the basis 
of these undertakings that the 
refinancing was possible. Never- 
the I ess. successive Peruvian Gov- 
ernments failed to comply with 
these undertakings, thereby pro- 
viding the single biggest factor 
in the Inability of the corpora- 
tion to meet its obligations. 


G. C. D'Arcy Biss, 
Chairman, 

The Peruvian Corporation. 
Bucfcsbridge House, 
Wendooer, Bucks. 


proride pre-shopplnsr advice a 
to operate a com pi aims wrvtc 
With . regard to the cost 
“ going metric” rubai* 
better approach would be to it 
at ifco cos Is of not “op 
ffletne.” We arc a nation ci 
m it ted to exporting in order 
produce the standard of ihr 
which wo .ire all riving; 
attain. Over 85 per cent, of « 
seas countries use a .-yslodt 
metric UDith. and il we are 
sell our products ro : d 
customers we must offer tlKtf 
an acceptable form, that if 

the unite which that cotu 
uses. This means that pruduci 
lines in the Untied Kim* - 
must operate, to metric <33 
bio ns to satisfy (hose deqju 
if a sera rain production lig 
maintained purely fur inta 
use, using Imperial units, 
must mean increased fros ts, > 
way to reduce costs Is; 
rationalise to onu system,'.-' 
in view of our economic. < 
mitment towards our oven 
customers, that system must 
the mutric one. 

The reference to “ const* 
organisation officials ” t* 
irconded on to the Metrics 
Board and its coramtft 
puzzles me. The interests of 
consumer can best be prot« 
if ibeir representatives • 
involved is discussions on e 
items at all stages, and can - 
forward their point of viewi- 
have representatives on 
aforementioned commit fcorn 
would appear therefore to W s 
advantage, and not as statei 
the letter to be any form ,* w 
“ double, cross.” Pi? > 

I have served as chalroiat 1 ' w ~ 
the metrication sub-comml 
of Sheffield Chamber, of Tr ■■ 
in a consumer capacity, 
almost IS months, and rej 
such activity as a worth* 
contribution towards. overebj! 
the problems likely to occui 
both sides of the counter. 

K. W: Bell, 

Press Officer, 

National Federation of 
Consumer Groups 
5. Slhw Street. 

Sheffield. 


Metrication and 


Monohul] roui 


the consumer 


the world 


Sir,— I would refer to the 
letter published on November 22 
from the Scottish Housewives 
Association on the subject of 
the change-over to the metric 
system, and would make the 
following points. 

Sir Geoffrey Howe's proposal 
to set up Consumer Advice 
Centres was not intended as a 
means of “ speedily foisting 
metrication on an nnwilling 
public." The purpose of these 
centres is to provide a two-way 
communication on all aspects 
of consumer affairs between the 
Ministry and the consumer; tg 


Sir,— Your article 

Trimarqn To Face T|\e Alls 
Challenge " (November 30) 
most interesting, but 1 sh 
like to point out - an emu 
that Eric Tabarly's Pen Dt 
at present sailing io the “V 
bread" round the world rac- 
not in fact a trimaran, bt 
monohull as stipulated in- 
rules of the race. This, 
course, In no way detracts f 
Mr. Palmer’s theories, and 
hopes that the “FT" lives 
to all the thought that has « 
ously gone into her. 

N. J. Holgate. 

J7, Comcragh Road. WJ4. 
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Vindicates programme In 
black and white. 


BBC l 

9.15 a.m. For Schools, Colleges. 
12.30 pan. Nai ZIndagi Naya 
Jeevan. 12.55 News. LOO Pebble 
Mill at One. 1.45 Ragtime. 2.02 
For Schools, Colleges. 2.45 Family 
Fare. 2.55 A Funny Thing . . . 
Jack Warner with more memories. 
3.00 Television and Society. 3.30 
Mastermind. 4.00 Play School. 
425 Pixie ami Dixie. 425 
Jackanory. 420 Josie and the 
Pussycats in Outer Space. 5.10 
Search. 5.40 The Wombles. 

5.43 News. 


f$.00 Nationwide. 

6.50 Dad’s Army. 

7.20 Search Control. 

8.10 Softly, Softly: Task Force. 

9.00 Nine O’clock News. 

0.25 Sportsnight: Cup Soccer 
and International Amateur 
Boxing. 

10.00 Party Political Broadcast 
on behalf of the Labour 
Party, Rt Hon. Harold 
Wilson. MP. Leader of the 
Opposition. 

10.10 Sportsnight (part 2). 

10.56 Midweek. 

11.30 Late Night News. 

All regions as BBC 1 except at 
the following times: 

Wales — 4J>0-5.10 pan. Cadi Ha. 


6.004L50 Wales To-day. 6.50-7.10 
Heddiw. 740-7,40 Ryan a Ronnie. 
740440 Sykes. tU47 News of 
Wales. 

Scotland — 2.20-240 pan. Urfeg 


In Scotland (Teenage Drinking). 
&0O-64O Reporting Scotland. 9.25- 
10.00 Sportsreel (part 1) Boxing. 
1040-10.55 Sportsreel (part 2) in- 
cluding Soccer. 1147 Scottish 
News Headlines. 

Northern Ireland — 1240-12J5 
pjn. Fanning. 6.00-050 Scene 
Around Six. 10.55-1145 Wednes- 
day Spotlight on Ulster events. 
1145-1L30 Music Room. tlL37 
Northern Ireland News Headlines. 

England— fO.OO-6^0 p-m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Lqok East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South West (from Plymouth). 
tll-37 Regional News Headlines. 
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BBC 2 

l aon. Play School. 

' pun. Early Years at School. 
; Man at Work: young trade 
unionists take a critical 
look at the movement * 

I News Summary. 

> Colour Mi’ Soul starring 
Madeline Bell, Jimmy 
Helms and Doris Troy. 

Man Alive: Henley Royal 
Regatta. 

Wessex Tales: “The Melan- 
choly Hussar,” by Thomas 
Hardy. 

The Great Pardubice 
Steeplechase. 

1 Party Political Broadcast 
on behalf of the Labour 
Party. 

By Way of a Change: Jesus 
Liberation Front 
Film Night. 

News Extra. 


Rainbow. 1125 The Adventures 
of Rupert Bear. 1140 First Report: 
News, FT index. 1.00 Scotch 
Corner. 110 Crown Court 100 
Marked Personal. 240 Good 
Afternoon ! 255 The Main 

Chance. 355 Looks Familiar. 4-20 
Lift Off With Ayshea. 450 Black 
Arrmv. 510 University Challenge. 

550 News from ITN. 

6.00 Tci-day. 

655 Crossroads. 

7.00 This Is Your Life. 

750 Coronation StreeL 

8.00 The Benny Hill Show. 

9.00 The World at War: 
“ Banzai ! " Japan 1931-42. 

10.00 Party Political Broadcast 
on behalf of the Labour 
Party — The Rt Hon. Harold 
Wilson, MP, Leader of the 
Opposition. 

1040 News at Ten. • 

10.40 Miss London 1973. 

1145 Men of Affairs. 

1155 Night Gallery. 

12.50 a.m. Ideas In Print: Michael 
Nelson talks to A. J. Ayer, 
about fils new book, The 
Central Questions- . of 
Philosophy. 

All rrv regions' as London 
except- at the fallowing times: 


Grampian News. MS Thompson at 
TeaUmc. tlOjSO Mid-week Marie: 
- Convicts Four." stirring Ben Gazzora 
and Smart Whitman. 12J0 a.m. 
Meditation. 


Don Wonder’s the one! Toda y 


[PARLIAMENTARY BUSINESS 


GRANADA 


DOMINIC WIGAN 


5.15 pan. Nat arc's Window. 520 Cross- j 
roa da. LOO Granada Reports. L25 
University Challenge. MAS The; 
Mysteries of Edgar Wallace. 1 1. 50 The 
Evil Touch. 


House a» Common: Channel T 
Bill, second reading. Compaalos ( 
Regulations, 


HTV 

230 p.n. Honseparty. 5-20 The Dally 
Fable, 545 Crossroads. LIB Report 
West. 1-13 Report wales. L30 Wait TUI 
Your Father Gets Home. 10.40 ■■ Ride , 
Beyond vengeance." stoning Chuck 1 
Connors. 


SCOTTISH 


12J0 Kiri. 2J0 paw- HouaecalL 5-20 
Daily Fable. US Crossroads. LOO Scot- 
land Today. L 7S University Challenge. 
UAO Canadian Dramas- 1L40 Late CML 
1L45 The Baron. ! 


SOUTHERN 


12.08 Southern News. 2-30 p-m. Honse- 
Darty. 520 The Dally Fable. 5.25 Cross- 
road*. LOO Day by Day. UL40 Bygones. 
UJfl Longun-eL 1205 OJn- Southern 
News Extra. 12-15 Shirley’s World. 


THE MILDER weather which 
enabled racing to take place at 
both Huntingdon and Newton 
Abbot yesterday is forecast to 
continue and no course inspec- 
tions have been planned for to- 
day's meetings at Ayr and 
Leicester. 

A year ago, Stamper, ridden by 
Jonjo O’Neill, defeated five 
others in the Fisherton handicap 
hurdle (1.45) at Ayr. and this 
comfltnation .will be difficult to 
beat in to-day’s running of the 
event 

Stamper, who has won twice 
over to-day's course and distance, 
has bad one outing this term. 
At Uttoxeter a month ago he 
finised unplaced behind Harvest 


lb, by four lengths in a good 
time. 1 am hoping he will com- 
plete a quick double by getting 
the better of the luckless Sparkle 
Again in the Vulmldas Trophy 
(1.15). 


House of Lards: Lonl Reunel— t 
on tbo enemy crisis. Fuel and Ehc 
i Control) Bill, eoummioe. 


ANGLIA 


2-38 P.m. H ous r> party. LOO About 
Anglia, ia. « Man and Power— The puke 
of Edinburgh. 1210 Russell Harty Plus 
1LS5 Jack In A Bor. 12.20 aan. Your 
Choice. The Rt Rev. Leslie Brown. 
Bishop of Sr Edimindstrary -and Ipswich, 
fall-s about fils favourite pJoco of music. 


TYNE TEES 

9-20 a.m. Four Holiday Postcards. 2J0 
pan. The Galloping Gourmet. LOO Today 
at Six. 1048 Romantic v Cl a s si c An 
(William Blake). U-U Late News Extra. 
tULZ) The Wednesday Film: " The Fan- 
tastic Disappearing Mon.” 1240 Lectern. 


atv midlands 


ULSTER 

I1U9 p.n. Ulster News Headlines. tLS 
Ulster News Headlines. LOO UTV Reports. 
l».« The Rules of the Game. 11.10 
O'Hara United States Treasury. 


AYR 
12.45 — G ui vain 
L15 — Chariot Fair 
1.45 — Don Wonder 

2.15 — Tregarron 
2-45— Sedge Warbler. 

3.15 — Good iso n 


1200 Cordon Bailey. LOO p.m. ATV 
Today tnelodlng Police Flee. 10.45 Drive 
In. 12-15 TV Movie: -The Monk." 3235 
a-m. Cordon Railey. 


ACROSS 

1 One to note for comfort (6) 
4 Snips from local profits (8) 

9 A sailor finds his way over- 
. seas (6) 

20 Dull people— you can bet an 
it H. 4) 1 

12 Two girls combine in a small 
tile (S) 

13 You've sot hold of the wrong 
end of the stick (6) 

15 Conimonsense finds us in 
France (4) 

16 To such a pass have the 
Italians come (7) 

20 Here’s room for decoration in 
fish (7) 

21 'The oinperor does not really 
give a hoot (4) 

25 Tart in style <61 

26 Take a carriage to the station 

(S) , ■ 

2S A totem or possibly a cupid 
(S) 

29 Left bed after a short time 
in a sour mood (6) 

30 Sideboards can be helpful to 
actors IS) 

31 Sticks in the county (6) 


LONDON 

950 a.m. Schools Programmes. 
12.00 The Daily Fable. 1255 pun. 


CHANNEL 

1255 p.m. Chaiuiul Lunch- time News. 
290 The Galloping Gourmet. LOO Report 
Ar Six. 1M Trpasnw Rum nun Life Id 
F ram.v. 10.SS Whicker Way Out West. 
12-15 A Se.ison of Gilbert and Sullivan. 
1205 a jti. EpIIoru)' foDowi.-d by News end 
Weather In French. 


WESTWARD 

1223 p.m. Gns Honrybun’s Birthdays. 
1231 Westward News Headlines. 230 The 
Galloping Gourmet. LOO Westward Diary. 
7JJ0 Treasure Bum. IDA Westward late 
News. JO.© Whicker Way Out West, i 
XL1S K Season ot Gilbert and Sullivan' 
iRnddlgon?). 2205 un. Faith For Life. I 


LEICESTER 
12.30 — Alpenstock*** 
150 — Tam alia* 

2.00 — Even Dawn 
2.30 — KingroUah** 

3.00 — Arctic Grey 


YORKSHIRE 


GRAIVTPIAN 


7 Young flier who made quite &' 
splash (6) 

8 In the sleigh we swung; 
around (6) 

11 Panics, sad to ' say, about 
spirit (7) 

14 Give Ann upset the- royal 
line “(7) 

17 Garlands put quietly in the 
huts (8) 

18 Feature the swell to begin 
with (5. 3) 

19 It means bad business foci 
anglers and bookies (2. 6) 

22 Heaven can be like a ward 
we hear (6) 

23 One who danced with dlstinc-! 
lion In a Cheshire town (6) 

24 SoiKhc-rn fish can be swell (6> 

27 “ Thy soul was like a and j 

dwelt apart" (Wordsworth): 
(4) 

SOLUTION TO PUZZLE 
No. 2,342 


1203 P m: Mid-day Round-up. 


6.00 p-m. Calendar. RUB Romantic. 
Venus Cloalc- Art (William Blake i. 
11LM The Wednesday Night Film: 
"Blind Corner.- sinning William 
Sylvester and Barbara She Her. 


RADIO I 


(S) Stcropbonic Broadcast 


Time. rram.-. and News somman.'s 
31 5.00 a.m., 3.30. ti.<l(t. 6.30. then every 
hour an rin- half -hour nnul s.30 p.m.. 
7.00. ».oo. g.oo. li.eo. 13.00. l.oo a.m.. 
3 00. Weather ot LOS O.m., 3.33. 6.03. 
U.3S. 7.33. S.T.-. 6 32 p.m.. 2.02 a.m. 

5.00 a.m. As Radio 2. 7.00 Noel 

Edmonds 1J» Tony Blackburn. 12-00 
Johanie Walker including 12J0 p.m. 
Newsbia:. 2.00 David HoroUiun 5.00 
Radio l Club vrl!h Stuart H,-Qry indudinc 
5.30 Xonslx-ai. 7m AS Radio 2. UUa 
Sounds of the TUa: Review <S>. also on 
VHF. 12.90-S.02 a.iu. As Radio 1. 


RADIO 2 LMOm and VHF 


DOWN 

1 Some in sick quarters arc 
hardy types i§> 

2 Flower gives incitement to a 
bird iS* 

3 To beg for quarter is cowardly 
(61 - 

5 -tlarbic support i4) 

6 “ — not hardly plucked for 
death mature” (Hilton) (S) 
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Time, traffic and N\>o .vnnuaari-3 ai 

3.00 3.(11.. 5..10. O.iW. d.w I VHF and .'47m ■; 

"Of. r. , w». 3.60, then i.-u-ry hour nn la- 
bour until 3.d0 p.m.. 3 3fl. 6 do. ti.ro. 
"-M. MO. i.dO. lu-00. li. fiu. is no. 
l.ln> a.m.. 2.0'l. W-jih-r ji 3.02 a ni . 
3.22. 6.02. fi.53 (VHL-' and 7 02. 

7.32. s.02. iJil, g.fri, a.h2 p.m.. *.75. 
0.32. s.iK ua. 

aJO o.m. Sinn Summary 5JB Barr> 
Alldls with Th, Early Show indudius 
6-15 Pun:*- for Tiinuahi. 7.02 Terry 
Woe an -S' including LZ7 Racing Bulletin 
«nd 0.45 Pause fur Thonghi. L02-1L3O 
;K'tc Murray's Open Rouse <S> Including 
10-30 WoKtioni-rs' Walk. 12.30 Jimmy 
iYuinu (Si. 1JD tun. Joe Ilendcrson 
mu Jit" In filnsatorm style 'S', Including 
1.45 und 245 Spans Desk. 3JC-5JK John 
Dunn -S', including 3 -45 Sports Desk. 
4-15 Wassoucrs" Walt. -'>Qd W5 Spans 
Dusk. 5JU Tony Brandon >S>. L53 

Sports D.-ik. 7-02 Fua Scare. TJ0 Folk 
~i. 8.02 i'p Country ‘S'. 9-02 Ttio.it 

Wuns the Days— ;n Radio 2 Ballroom. 
10.02 Lav .\iijhT Extra ilaOUtm •202m 
in Scotland! iHcludinf; 10.15 Sports D-.sk. 

12.00 Midnjphi. .VcwsrooEL 1205 
Night Ride (S'. 2JO News Summary. 


RADIO 3 464m, Stereo & VITF 

7Jio ».n»- Ni-u.5. 7M Your Midweek 
Omuc. parr 1. Hand'.-!. Haydn 'Si. LOO 
8-05 Your Midweek Chrt.e. pan 
Vitaldl. Debussy. Mnzan iSi. LOO 
Nc'i's. L05 This Week's Composers: 
Balakirev and Borodin 1S1. Lti5 organ. 
Rrcital iS». 13.20 Cross-Section iSi. 
1250 D.m. Concert Hail Preview. LOO 
Kewn. 105 Goncpn Hall: Schubert, 
irftnmn Rrilion. Ration,. Liari tS». 200 
; The Manic Flafe." Scehi-s from Moranls 
ijm nnt-ra iSi. 250 Academy of the BBC 
Gliusb-n. Faure. flnydn iSi. a.tc Choral 
Ereamfi. 4-dS TV Yuurw Idea iS-. 
LflS (inneu-arri Bourn! ijji. 6 0S News. 
L13 lionvwop) Umrnd (cnnlmuedt, 
6.30-7.30 Srudy on .1 7.30 Tchaikovsky un 

record «S '. S.oo RnuK-z conducts Bono's 
from the Festival Hall, r.ordon: part 1 
■Si 8.55 The Lit Ini Pni. ajs Honi.-v 
cendu-'is Bnnnfc. non 3 «s>. lo.io Drama 
Now: \u>iiiru end sh<- Pniar Rejir by 
Paavo R.uvflckr iS' 11.30 John Williams; 
witar recital ts». 11.55 News. 


Hour (including 200-202 N mi (ttrom 
2001. Has Linen With Mother. 3.00 
News. 3-05 AflcnxxHi Theatre. un 
News 4.05 Arthur Nvgus . . . and 
Friends. 4-35 Story Time. 5.00 PM 
Reports. £UU Stock Market Report. 
5-55 Weather, progremme news. un 
News. (05 Petticoat Mne. bJC The 
Archers. 7jn Nmws Desk. 7 JO celebra- 
non: Marta Col lag. 2X5 Mid weak Theatre 
•S'. 9J» The Relih Lectures. L29 

Weather. 9 JO The Worid To-oieDt: Newn 
and opinions urclodlRG International 
Buslntru Rnporr and 11L25 Marirot Trends. 
10 J0 A Book At fWdttme. UJ.e Kairtdo- 1 
scope. 1215 Toiday in parliament mo , 
Xtni-s. 
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417m and 87^ VHF! 


RADIO 4 

4S4m, 330m, ^SSnt & VHF 

t Medium Wave only. 

6-3 a.m. Ni-'ii *22 Farming Tojay. 
L40 Pruycr ior tb~ Dav. LdUJS Ttvduy. 
TL50 Travi’I N-ws. Vthut s on and Kt-p 
Fit.. 6JS Wejtbcr. pronramnn- nmvs. 
7.C0 flMin and more of To-du' includlmi 
7.25 Sport. tilcsk ami 7J5 Tiwdacs Paners: 

7.45 Thou." hi fur Urn Day. IT JO Travel 
Ser.-s. 7J5 IVi-arh* r. pmerarnnk.- nr-u-s. 
3.D5 Jirwa and ninrr of To-1ar Including 
L3 Sp-irt.disk and SJ5 Today’s Papers. 

8.45 Vcslcrdav In Parliament. 4.09 N-*w£. 
15.05 The Livlnp World ttJB Parvuis 
mid Child ran. tlO.n :«l-u‘s. Tin. 05 in 
Rnuiit Now. 10.30 Dally liorvict.. 21M5 
Mgnilns Story. 731.03 Nows. 

Fair Prat Th:r*y Minuic Thcanv. 

120 News. 1202 P.m. You and Yours. 
1227 Jm* A Mimtt... jin.p ; Weather, 
pracraiptih.’ news, l.oo The World At 
One. 1-53 The Ardu.-rs. LC Woman's 


Ruaular N-.-u s proEranimes on the hour 
and half-baur. 

iJO a_m. The Mornitm Shaw prrsemed 
"oy Da rid Jewel. 4JM Two In the Momins! 
Paul Callan and Janet Street -Pori or. 1L00 
Open Line presented hr Ci-or» Galr. 
lJfi p.m. London at Oope. 3J» A! Komi-i 
with GIQlati Strickland. Stewart Francis' 
and Bel Mooney. 4J0 The Aftcrnunn 
Show omecMcd by dice Rmitn. 6J0 
News World Wide 7.00 Feedback. 4.00 
Sounds New.' 1200LJO MahtHn,'. 


I Lad and Ron son Avenue is The 
competitive November hurdle. 
But. although he. is likely to 
have improved as a result of 
that run. I doubt whether Gordon 
Richards’ eight-yea r-old will con- 
cede 2 lbs to Don Wonder. Don* 
Wonder ended 'the 1972-73 sea 
son with four consecuative 
victories, which. Included an im- 
pressively gained success here, 
and on his only appearance this 
term he ran well before weak- 
ening in the closing stages of 
the Torksey hurdle, won by 
Ragamuffin at Doncaster six 
weeks aso. 

Don Wonder’s -Iffckey, Ron 
Barr) 1 , has several other good 
opportunities of increasing bis 
lead in the jockeys’ champion- 
ship this afternoon, and L expect 
him 4 to have two winners for 
Richards, on. Chariot Fair and 
Sedge Warbler. 

At Wetberhy last month, 
Chariot Fair made all the 
running to defeat Gorawood 
from whom he was" receiving 4 


Sedge Warbler made some 
bad jumping errors when 
runner-up to Archer at Wetberby 
on November 16, but this was 
his first outing in public over 
fences, and he ought to have 
derived enough benefit from that 
experience to land the Carwins- 
hoch novices* 'chase (2.45). 

Apan from having several 
well-fancied runners at Ayr, 
Gordon Richards is also repre- 
sented at Leicester where I 
expect him to add to his total 
with Tamalin. This brown geld- 
ing by Linacre was a disappoint- 
ing seventh to Cabouche on bis 
reappearance this season at Ayr 
last month, but he may have been 
in need of that outing and I hope 
to see him win the Long Clawson 
handicap hurdle (1.30) from 1 
Chirpy. This five-year-old has not | 
run since scoring at Newton 
Abbot nearly* 16 months ago, but 
he is- reported to be fit and well 
and carries bottom weight of 
10 st. 

At the last meeting here. King- 
rulldh drew clear of bis rivals 
approaching the final fence to 
win the Sileby Opportunity 
Handicap chase easily, and 
in the absence of Dream Isle he 
is probably a reasonably safe 
bet in the Oakham Handicap 
chase (.2.30). 

Half an hour later, Arctic 
Grey is a tentative choice for 
Division n of the Great Glen 
Novices’ chase (.3.0), and to ihe 
first division of this event 
f 12-30) the improving Alpenstock 
will be difficult to beat. 


THE NORTH AND CELTfC 5EA5, r 
and final day of conference ant 
by Ibe Financial Times, PetC 
Times and British Airways (ROA 
the Royal Lancaster Hotel. WJ, 

B.44 a.m. The chairman Is 3J • 
GrimoHd. MP for Orkney and Sin 
Other speaker* arc Mr. Jnoitn Ki 
Minister for lulusiry and Conu 
Ireland: Lord Pulwarih. Muiist 
State, SuOiTlsh Oniee; Hr. J. E. ¥ 
district svato&tsi. Canmuatsl 
Unit 1. Inst inn,- of Gt-iriasicaJ ScS,, 

Mr. R. A. Eden, district Ri'dlQKUt'-itrn 
tinental Shelf Unit 2. Institute u " 
logical Sciences; Ur. J. P. C 
director, offshore suppliers* offio ~T> 
PUtmcfll of Trade and Indnoirs | 
Anthony Wcdsvrood Brim. Shailtn j 
ratify of State for Trade anil In i 
and former Minister or Tcdu 
1MB- 70; Ur. Nils B. G nines, a 
omnaaer, petroleum deparnnent 
twrskc Cradltbank; Ur. Jock A. E 1 1 
esecwjve rice-presldein and 
petroleum officer. Texas Con J . J 
-Bank N.A.; Mr. Aacus Grassart. *•* 
oojos director. Noble Grassar 
Georges B rondel, dl rac tor. '* O.' . 
Natural Cb 4." DireetorotB Q -. i 
“ Energy and Euratom . Safegi 
Communion of ihc Earn peon Cor 
tics; Mr. C. J. AnranaMs, ud 
Sir William Halcrow and Fortner 
Mr. D. S -Mara director. Ewbai 
Partners. : 


SOCIETY OF INVESTMENT AHAI 
meeting or the Institute of Bank 
Lombard Straot. K.C.3. at 5JS 
to be addressed by Mr. If. 
Williams, managing director, B 
Oil. 


COMPANY ME ETHICS 
'GUILDHALL PROPERTY. Wb 
B ouse, B.C.. 12.00 [ChSlxaHS 

R. W. Diggliu.) 

HARRISON5 AND CROSFIELD. 
Exchange. E.C., 1115. tOba 

Mr. J. F. E. Gilchrist.) - 
HUNT ANO MOSCNOP (Ml DDLS 
Manchester. 12. (Chairman. Mr. 
nonu) . : 

SCOTTISH AND CONTINENTAL Ul 
MENT, 8. Crosby Square, E.C~ 

■ Chairman. Mr. J A. Ldbk 

SPENCER GEARS. IB RnlSWW.J 

S. W.. 12 (Chairman, Mr, 1 
Forbes.) 


WeVe expanded 
sofast, the 
telephone system 
got left behind . 7 


COLOUR TV 


Capital Radio 

339m and 95.8 \’SIF 

6 JO ’ a.m. Roster Srort and Monty 
Modlyn. 7,00 Tommy .Vance and Joan 
Shvnlon «nlh Swop Shop. {UH5 She and 
a; L - ; UJ0 " Dapple 0011™.'' starring 
Adrienne Cirri >. 12 W Dave Cash’* 

cnintriOKti.- 208 p.m. Tony Myatt and 
l.fualc. (215 '•■ The OjimeMfK"— serial' . 
ajn " The Bedsit siarriiiK H-.-ssiy Meum, 
415 Dav.' Sjincinda SB Honey Adair. 
LOS -London's Da)-. L30 Nicky Horne'': 

Hoi'k Show. 8 JO Allan liarareavi-H an 
ripi-n Line, 10 00 Jus. ZU0 Karaba 
Hum and guests. J230-WN aan. Night 
Plight. 


Special ihora-wrm ranting 
facilities for businessmen 
and vu<tors to London. 

BOOK NOW FOR XMAS 


Far mbts details and Information on 
our noripel rental Jervlcei contact: 


m COLOUR CENTRE 


We'll make sure if catches up 


£4, Ed gw j re Read. 
London W2 2EH. 
Tat: 01-723 403A 


Office -Planning Limited 8309597 

6 Mercer Street London WC2H 9QQ . 
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Elizabeth Hall 

} Versailles Chamber 
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Orchestra 

RONALD CRICHTON 
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It is twenty years since 
jernard Wahl founded the 
Jjciiestrc dc Chambre de 
ffirsailles; they have travelled 
j two continents and appeared 
festivals here and there, but 
[onduy's concen was their 
fot la London. The impression 
Sa$.-faii rather Lhan brilliant, 
flib so many chamber 
Kfarotraii in existence and some 
tthrm so good, newcomers to 
ppdon need to strike well above 
-average. The French 
brought good sound and 
_ ensemble, though not to 
point where the Quick 
In a suite by Jacques 
.. had the point and 
_.JIe to make them do more 
toi slip unmemorably by. The 
gjjert in question was an 18th- 
Muxy violinist, one of the 
Kg's band and a member of 
i^Opera orchestra, also a pro- 
Jfc composer. 

ffhe style of playing made 
(her a . lulling effect not only 
pAubert but in Rameau and 
ppeiin as welL Of the former 
gy played the sixth Concert or 
-IBS, made .up of pieces from 
_ third harpsichord book 
pinged for six strings (aug- 
eried here). In this form they 
'losing their stimulating 
and would have lost 


:ell Room 


them had not the two cellists 
played out so strongly, nearly 
toppling the balance but inject- 
ing real vigour. Couperin's fourth 
Concert royal, with its noble 
Sarabande and disarming 
Forlane. was over-sweetened, and 
dubiously graced at the end by 
Chaikovskyan pizzicatos The 
band’s first .cellist, Philippe 
Muller, played the D major con- 
certo of Boccherini with fresh, 
nutty tone. He brought exactly 
the dash of saJt and. in the finale 
the vital rhythm that had been 
missing. , 

There were two works from 
the present ceDtury. Alain 
Weber (b. 1930, Prix de Rome) 
belongs to that virtually 
unknown tract of French musical 
country that corresponds to what 
used over here to be called 
Cheltenham. One should not 
expect too much of a suite called 
£xerpue 5 ("exergue— the space 
below the base line on a coin or 
medal."), but I think this the 
greyest French music I have 
heard. in contrast the Sei 
preludi of Jean Fraogaix could 
be enjoyed for the pretty box of 
tricks they are, with a scherzo 
that cries out to be danced, a 
double-bass number that needed 
putting across with more 
impudence, and another solo for 
Mr. Muller's eloquent cello. 


Lutes and Banks 

GILLIAN WIDDICOMBE 


we abandon going to 
geerts altogether, and sit out 
E cold crisis at home with new 
itteries in old gramophones, it. 
: worth taking stock of the 
.inordinary variety that has 
leir developed by the South 
ink's five-year-old Purcell 
jam. On -Sunday night it was 
teked for an assembly of 20- 
id lutes, described in antique 
jdtnsy as “ A Renaissance Pluk- 
9;“ .an ultra specialised affair, 
ast interesting for what it 
jnonst rated about the sonori- 
s of the different families 
Aging from theorbo and chit- 
ftme to orpharion and cittern, 
fe music chosen was rather 
eight, as evasive as a net 
and though 1 would 
question the lute fanciers’ 
ftt.lii hire the hall for a hot- 
•Sie evening, it seemed to me 
ft concert-giving is better 
lied by a broken consort, in 
other string and woodwind 
intents are mixed together, 
o hundred years fled 
,ht. for on Monday the 
platform was occupied by 
Park Lane Group to 
rale the 50th birthday of 
Australian composer Dor. 
one of those admirable,' 
dod evenings, with eight 
and 300 empty seats 
int Even the composer was 
... since Banks has recently 
lined to Australia, where he 
been appointed ebairmaxx of 
Music Board of the Austra- 
Gouncit for the Arts, 
inks’s music is commonly 
iribed as well-made in a prac- 
t, partly-srrial style, typical 
o Dallapiccola and Seiber 
iL And in the two eonven- 
■1 instrumental works in 
(day night’s programme, 
* characteristics were 
tailurly evident: first a 15- 
Ale work for String Quartet, 
ng from 1971, with each of 
' movements based on a 
Sc instrumental motif. 


fth Theatre 



cleanly but rather dryly 
developed; and later a short 
Sequence for solo cello, from 
1967, with a more loose and 
thoughtful sense of line and 
colouring. 

But it is with voice and poetry 
that Banks has done his most 
flexible and imaginative work, 
and the two settings of texts by 
Peter Porter were much the best 
things in the evening. Again, 
surprisingly, the earlier work 
proved the more exciting, the 
triptych Tirade of 1968, for 
mezzo soprano, harp and three 
percussion. Here Banks put to 
use his expertise as Hammer 
film composer, setting the text in 
dramatic declamation over a 
sharp landscape of brittle 
timbres, some subtle enough to 
escape identification. Some 
brutal enough to be deafening, 
too; for the climax, bewailing 
the rape of Australia’s natural 
resources (oh topicality!), is 
overcome by a deafening siren. 

Since then Banks has worked 
with more versatile electronics, 
and the other Porter piece 
involved pre-recorded tape as a 
crucial partner. This was last 
year’s Limbo, which received 
its first British performance. A 
Surrealist piece, convenience 
could say: for' the text was 
spread and mangled by bass- 
baritone, soprano and tenor, with 
a large mixed instrumental 
ensemble. Here the atmospheric 
ideas were the most effective: 
the opening heart-beat, the 
collage of gabble, and the 
sudden contrast of a lyrical 
soprano interlude. 

Finally Equations 1 and 2. 
Jazz works these; so more I can- 
not say. But much credit to the 
Georgian String Quartet, the 
cellist Marilyn Sansom, the wide- 
ranging mezzo Josephine 
Nendick, the London Contempor- 
ary Players and Roger Noning- 
ton. for this poorly rewarded but 
worthwhile evening. 


Turquoise 

Pantomime 

by MICHAEL COVENEY 


Peevish ahu-or of copyright 
Start's Lundon agent has 
epted Lindsay Kemp from 
Wting his interest ing pro- 
ton of The Me ids at Shep- 
's^Bush; instead Mr. Kemp 
'.Us a bitter-sweet selection 
turns from ins circus 
itolre. . He is an extra- 
ary mime artist, blending 
n his fluid techniqno *i*le- 
£ Of traditional French 
.■mime, Arlccehino and 
f Langdon. His features. 
Pose, are striking enough, 
pressed into service they 
:ovcr an expressive range 
t amalgamates bitchy lem- 
uent and aggressive self- 
Jon, sexual bravado and 
■me sensitivity. At his 
-ral foundation, shaveu- 
d and athletically m«s- 
he Uuiks like a cross 
■ on Magwitch and Donald 
In motion, his fingertips 
». the air. his chest undu- 
in response to a gentle 
rhythm, and his feet 
-to tread a magic, springy 
: hovering an inch or so 
the iitior. 

mimes are introduced by 
to, a delight Tully butch MC 
^,*-5 bursting to present his 
" y-rcdentials and eventually 
* *ds in doing so with an 
v,*:eous. vulgar rendition tin 
slashed dress and rink 
humps l of "Ten Cents a 
This is the wildest 
^.T'nt in the entertainment, 
v»nd wildest provided by 
‘.;pmp when, as a sad old 
-■■■ er nit the skids, his imapf- 
.. • breasts grow In his hands 
on ninthly obscene propor- 
The sickness of the 
ir is more subtly manifest 
knifc-lhrowing sketch in 
Mr. Kemp, shock-haired 
iggy-hnseri, cuts his tongue 
■ carelessly killing his un- 
tnnrjc. But tho outstanding 
phshments arc in the 
of balletic, haunting mime, 
‘trot resurrected from the 
i the form oF an albatross, 
is n flower which ‘ grows 
anUy to the sun, blooms 


and wilts, returning to darkness 
with aghast incomprehension. 
These two episodes are per- 
formed so fluently, with such 
impenetrable expertise, that our 
response can only be one of love 
and admiration. 

Ethereal transcendency is 
followed (at 9.30) by corporeal 
mundanity in a timid perform- 
ance of Wedekind’s Death and 
Deni/. This short play (stretched 
into a playing time of an hour 
and a quarteri incorporates 
many of the themes in the 
author’s two major sox tragedies 
and is chiefly distinguished by 
an almost Shavian, reactionary 
dissertation by the miserable 
brothel proprietor on the bio- 
logical. hence general inferiority 
of women. This demonstrates 
quite clearly how such argu- 
ments as those recently 
reiterated bv Miss Stassinopou- 
los ill The Female Woman have 
in history served to encourage 
the philistine exploitation of the 
female body. The two actors 
taking the parts of a tum-of-Uie- 
eentury Mrs. W'hltehouse and tliej 
decadent Count articulate the 
dialogue with intelligence and 
conviction, but without sufficient 
brittleness to cater for Wede- 
kind’s sudden gusts of action. 
When the do-gooder throws her- 
self at the Count, or when he, dis- 
illusioned. shoots himself, the 
effect should be iurrediblc and 
funn.v. Here, unfortunately, and 
in both cases, it Is not 

Merseyside arts 
director joins 
John Player 

Keith Dlgfite, director of the 
Merseyside Arts Association has 
joined John Flayer and Sons in 
Nottingham, as public relations 
executive. Mr. Digffle will be 
particularly concerned with the 
development of public relations 
ix’onS and internal commumca- 
tionsTHe joined Merseyside Arts 
Aviation as its first dirertor 
in 1969. 


Television 


Do it yourself 


by CHRIS DUNKLE-Y 


Considering the inertia of 
most people when it comes to 
sitting down and actually writing 
a letter about a television pro- 
gramme, no matter how keen 
they may have fek during the 
broadcast itself, any programme 
which attracts 7.000 letters 
during the. fortnight following 
its transmission, with a very 
large proportion praising the 
content and expressing thanks, 
has to be acknowledged as a 
truly extraordinary phenomenon. 
When it is realised that the pro- 
gramme, far from being a big 
budget peak-time production, 
was one of the cheapest; that it 
was transmitted last thing at 
night on BBC2; and that it 
attracted an audience that was 
relatively tiny, such a feat 
sounds almost incredible. Yet it 
was recently achieved by Open 
Door. 

To .be more precise, it was 
achieved by Angela Kilmartin 
and the “ U and I Society ” who 
took advantage of the facilities 
offered to groups of viewers to 
make their own programmes for 
this series and devoted 45 
minutes to the subject of urinary 
infection (hence the organisa- 
tion’s odd title) and in particular 
to cystitis. Hardly the sort of 
subject which sends show busi- 
ness moguls delving for their 
cheque books; but it has long 
been acknowledged that straight- 
forward popularity cannot by 
any means be equated with the 
amount of satisfaction or in- 
formation — and not always with 
the amount of "enjoyment" — 
which viewers, gain from a pro- 
gramme. The BBC’s audience 
research department recognises 
these distinctions and in addition 
to collecting simple - viewing 
statistics it issues (for internal 
circulation only) a regular 
"Reaction Index" which -en- 
deavours to measure just how 
much viewers enjoy the pro- 
grammes they watch. 

Open Door, which had an 
initial run of 13 programmes 
and this week transmitted the 
eleventh in a new series of 30. 
is hardly likely to score heavily 
in straightforward terms of num- 
bers. Though its programmes 
are now given a repeat, rumour 
has it that this is not making 
any enormous difference to the 
viewing figures, perhaps because 
Open Door is sandwiched in the 
middle of a . very heavy wedge 
of current affairs 3nd documen- 
tary repeats which run for a 
total of 3i hours od Sunday 
afternoons. For its initial even- 
ing transmission on Monday, 
Starting at 11.15, Open Door 
would be doing extremely well 
if it attracted 500,000 viewers. 
That 7.000 were inspired to write 
letters after just one programme 
is a good enough argument on 
its own for continuing the series 
(not that there is any sugges- 
tion of stopping it, so far as I 
am’ aware) but there are. any- 
way, other very good reasons for 
keeping it going and perhaps 
even expanding it and increas- 
ing its facilities.* 

The idea pf “ access " for non- 
professional (or, as opponents of 
the idea would have it, unpro- 
fessional) broadcasters to make 
programmes has at last caught 
on in practical rather than 
purely theoretical terms. ABC 
in Australia is starting a series 
early nest year, modelled pre- 
cisely on Open Door and called 
Access TV: CBC in Canada is 
hoping to do the same in May 


Watford Palace 


and in the meantime is sending 
over a man to study the BBC 
operation. Open Door itself, 
which is headed by Rowan Ayers, 
the former editor of Late Night 
L me Up. has received, so far, 
328 applications from groups 
wishing to make . programmes. 
That is already enough to keep 
the series going for six years, 
assuming all applicants were 
acceptable, and assuming a con- 
tinuing rate of one programme 
a week. So the access idea is 
not going to die for lack of 
response among the public. 

Much- more likely to be a 
danger is the attitude of the 
professional broadcasters outside 
the -ranks of those few actually 
working already in the sphere 
of public access. Several times 
during the past year I have said 
in these columns that the great 
danger at present in local cable 
television is that the atrocious 
quality of videotape produced 
by enthusiastic amateur groups 
attempting to create “community 


whether the broadcasters are 
really as much concerned with 
the message as they are with 
the image of the medium. 

Professionals might be able to 
take the subjects . which Open 
Door has covered and produce 
higber viewing figures; but that 
is not to say that the Reaction 
Index would be better. Indeed, 
for me one of th£ most powerful 
attractions of the lay groups 
is the very freshness and 
enthusiasm — lack of professional 
gloss,* if you like — which sets 
them apart from the full-time 
broadcaster. 

The professionals also argue 
that the important principle at 
stake is not really that the air 
waves should be thrown open to 
a wider cross-section of the 
public, but that they should be 
thrown open to a wider cross- 
section of philosophies, ideals 
and beliefs: access for more ideas 
rather than more people. As well 
as sounding suspiciously- tike a 
rationalisation for a closed shop. 



A still from ‘Tower Hamlets Truants,’ one of the BBC’s ‘Open 
Door’ programmes 


television" is that their obscure, 
grainy, badly lit, inaudible pro- 
grammes will repel viewers who 
are accustomed to the high 
technical standards of national 
professional broadcast television. 
In sounding this warning my 
motives have been to improve 
the chances of such programmes 
by encouraging an increase in 
technical expertise — not to dis- 
courage the practice. 

Professional broadcasters, how- 
ever, very often apply similar 
arguments to public access pro- 
grammes in general, and to 
Open Door in particular, and in 
some cases their motives may 
not be so disinterested. When 
they claim that laymen are 
simply not' capable of exploiting' 
all of 'television's techniques to 
the full I .have to agree (while 
pointing out that the laymen 
do not actually operate the 
camera, lighting or sound equip- 
ment but indicate to the profes- 
sionals what they want); when 
they say that professional broad- 
casters would eliminate the 
embarrassing urns and ahs and 
avoid .the pitfalls surrounding 
the use of studios and' the direc- 
tion of the programmes I have 
to agree; but when they go on to 
say that the programmes would 
therefore be more effective if 
made by professionals I not only 
disagree, but I begin to wonder 


and an abandonment of that 
freshness provided by .the lay- 
man. this Is also naive: if it were 
possible for the professionals 
inside our present broadcasting 
structures to produce the sort of 
proselytising and committed pro- 
grammes which are now appear- 
ing on Open Door then by now 
some of them somewhere would 
have done so. The political, 
soda! and financial pressures 
operating inside those organisa- 
tions have prevented this, and it 
is precisely because the Open 
Door groups are not profes- 
sionals, are not part of the 
organisation, that they are 
allowed such freedom of expres- 
sion: for once the BBC feels able 
to abandon the role of the wary 
father and to operate as an agent 
—or at worst to function loosely 
m loco parentis. 

It has disappointed me that so 
far Open Door has been almost 
entirely limited to social causes.- 
This week’s programme was from 
the Gypsy Council, the week 
before gave the case for ad- 
mitting women fully to the 
clergy, the week before that was 
somewhat different — the Arts 
Association of Stage Schools ex- 
plained its attitudes to those 
wanting to go on the stage, em- 
ploying a programme format 
which was a straight cross be- 
tween Double Your Money and 


an old What’s My Line — and the 
first two pragraihmes in Novem- 
ber were presented by tbe 
U and I Society and Randwlck 
Conservation Society. 

It has been fascinating to see 
how the Bro u P s have made dif- 
ferent uses of their small ration 
of film and their small studio in 
conveying their wildly dissimilar 
messages. But worthy -as prac- 
tically all tbe programmes have 
been, and encouraging though it 
is to see the medium being used 
in this way at last, there- bos 
nevertheless been a distinct lack 
of purely creative material. 
Apart from The- Basement Pro- 
ject Film Group, whose pro- 
gramme about the life of black 
youngsters in the East End was 
as polemical as any of the others, 
not a single budding film group 
has turned up with an original 
story shot on its own film and 
looking for space on the air; not 
a single ballet troupe, or a 
fringe theatre company has 
appeared. I understand that 
there may well be a number of 
programmes of this sort coming 
up soon, and they represent 
another important reason for 
opposing the broadcasters’ notion 
of access for ideas rather than 
people, with the professionals 
still running the show. Creative 
artistic programmes from 
viewers are just as important as 
the more socially committed 
variety, and to the people con- 
cerned it is just as vital that they 
have tbe opportunity to control 
the fonn, production and present 
ation of their own shows. 

★ 

There is one other form of 
Imbalance in the totality of 
Open Door's programmes to 
date, and this may be inevitable: 
a large majority of the groups 
which have so far a Reared have 
been anxious to attack or alter 
tbe status quo. A fairly typical 
programme was that of the 
"Bootstraps Union," which in 
October gave graphic illustra- 
tions of the gaping inequality 
of opportunities in education 
which still exist in this country. 
Neither here nor in the other 
programmes has it been a ques- 
tion of party politics (which in 
any case are prohibited). It is 
a question of social attitude. 

The reasons are, presumably, 
first that those groups in favour 
of retaining the status quo are 
powerful enough to disdain the 
use of such a programme; and 
second that even if such groups 
did apply it might be considered 
that their views already received 
ample expression on conven- 
tional television. Nevertheless, 
it would be rather heartening if 
once in a while a group of Chel- 
tenham colonels would band 
together to apply for time to 
appeal for the conservation of 
English muffins, the return of 
the birch, and compulsory otter 
hunting on Sundays for the 
entire adult population. 
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The Nutcracker 

by CLEMENT CRISP 


Christmas is coming, the geese 
are getting fat, and The Nut- 
cracker is springing up all over 
the place: gluttons for this par- 
ticular Yuletide treat can see it 
in Edinburgh with Scottish 
Theatre Ballet, on the South 
Bank with Festival Ballet, and 
at the Opera House where, on 
Monday, the Nureyev production 
was revived by the Royal Ballet 
1 do not know if one is supposed 
to deplore this cm barms de 
noisettes, or just accept it— ;Iike 
petrol shortages and the threat 
of strikes — as just another part 
of the season festivities. Cer- 
tainly the Royal Ballet was in 
exultant form on Monday; the 
Georgiadis designs are opulent, 
beautiful, and the Nureyev way 
with this terribly flawed ballet 
gives it a greater interest, and 
a maturity of imagery, that are 
very welcome. The mysterious 
dream-world that exists within 
the Chaikovsky score, which 
reverberates with nervous echoes 
from those broad, melancholy 
times, is brought to the stage 
with considerable skill; the fan- 
tasy that now surrounds Clara 
is perhaps too irrational, 'but 
Nureyev argues it well, and he 
has strengthened the drama of 
the piece with the Drosselmeyer/ 
Prince duplication.- 
If The Nutcracker is not. to 
seem too infantile in manner 
for its score, then this is tbe 
way to do it, and revisions that 
Nureyev has made for bis later 
productions in Milan and 
Buenos Aires, and which are 
now included in the Opera 
House staging, are beneficial 


additions. They include some 
re-working of the numbers in 
tbe second act — the Freudian 
family group who scare Clara 
witless are now huge dolls; the 
Russian dance contains some 
hilarious misunderstandings; tbe 
waltz looks, more brilliant — and 
the Snowflakes sequence also 
seems to have been in part 
re-cast. My continuing reserva- 
tion is about . the fidgetty 
bravura of the grand pas de 
deux, where the writing bas a 
wilful virtuosity that accords ill 
with the expansive music: it 
would be more tban an act of 
sheer pietism to restore the 
eloquent Ivanov duet, well- 
known to. many of the Royal 
Ballet’s senior artists, and well 
worth preserving. 

Tbe company performance 
was seasonably bright and spark- 
ling, as too the contribution of 
coborts of students from the 
Junior School — very eager in the 
first act battle, where the Charge 
of the White Lodge Brigade 
should strike terror into the 
ranks of the rats that infest Dr. 
Stahlbaum's house. 

The Clara was Merle Park, 
charming as the child, glittering 
as the ballerina she becomes in 
her dream; her Prince Drossel- 
meyer was Mr. Nureyev, by 
turns avuncular; mysterious, and 
dashing id his variations. There 
are still some blank spots in the 
staging — the slaying of the Rat- 
klng goes for little, and the 
rumbling scene-changes are 
hardly as magical as they might 
be — hut the production makes 
sense of tbe score, and that Is no 
mean achievement. 


Aldeburgh Festival • 


The highlights 1 of next year’s 
Aldeburgh Festival include tbe 
world premiere of Thea 
Musgrave's The Voice of 
Ariadne, based on Henry 
James’s story The Last of the 
Valeriae. It will be produced by 
the English Opera Group in the 
Jubilee Hall, and conducted by 
the composer. The Holst centen- 
ary will be celebrated at Snape 
by a double bill of SoviM (with 
Janet Baker in the title role) 
and The Wandering Scholar; 
these will be conducted by 
Steuart Bedford, who has 
recently been elected a festival 
director. 

Imogen Holst will be on hand 
with more Holst, and David 
Willcocks conducts the Choral 
Symphony with the Royal 
College of Music Choir and 
Orchestra. ' Other composers 
whose anniversaries will be 
celebrated include SebBnberg 
(Pierrot Lunaire from The Fires 
of London), Busoni and Faurfe. 
Byron’s death, 150 years ago. 


will be marked by an afternoon 
with Manfred, Schumann, star 
actor, etc. 

The festival will run from 
June 7-24, and it is hoped to 
include among 17 concerts at 
The Maltines a piano recital by 
Sviatoslav Richter. Also a semi- 
staged performance of Purcells 
Dido and Aeneas with Janet 
Baker and tforma Burrowes; a 
Schumann recital by Peter Pearo 
and Murray Perahia; the 
Borodih and Gabrieli quartets, 
the King’s Singers, the Menuhin 
Scbool Orchestra; and the Early 
Music Consort’s “Dance Music of 
Four Centuries ” programme 
with a commentary by Peter 
Pears. Concerts elsewhere 
include a "Composer’s Choice" 
programme by Wilfred Metiers 
at Blythburgh church, and the 
usual lectures at Jubilee Hall. 
For mixed brows there will be 
“Aimezrvous Offenbach?" and a 
Victorian beano .served with port 
and lemon. Benjamin Britten, 
alas, is not scheduled to appear. 

G.W. 


A Patriot for Me 


by B. A. YOUNG 


This production at Watford Redl, an officer in the RoyaI>and 
under Stephen Hollis’s direction Imperial Army of Auftria-Hu^ 
. . _ . .I, an thfk gar y whose modest extravagance 

is quicker and dearer tha i • an|J excessive homosexual indul- 
original at the Royal uourt, gence ] et j ixixn into trading secrets 
though less refined in detail and w j£h the Russians and, inevitably, 
lacking some of tbe exceptional into detection and suicide. Redl, 
performances of that occasion. ^ Osborne draws him. and' as 
(Peter John, whom we glimpsed Michael Byrne plays him, is a 
fieetingly among the youngsters finp, upstanding officer destined, 
at the Court, has now graduated ^ long as he kefeps his secrets 
to Colonel von M5bl and Baron umder control, for the highest 
von Epp, and does them remark- raaitrs io the Army. It is not quite 
ably welL) Osborne’s drama dear to me at what stage in his 
seems an altogether better play nf e he began to indulge; there 
when the story line is so firmly are these unexpected gifts from 
transmitted, -though on the other non-existent “uncles" early in 
band some shortcomings in the the play, yet we see bim„con- 
plot are more apparenL stantly striving agains t his weak- 

4 Patriot for Me is based on ness, and when importuned by 
the real-life career of Alfred the boy in the caffi, he assaults 
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Marianne Faithful] and .Michael Byrne 


him. In the partial portrait 
Osborne gives us, at any rate, 
he is as earnest and ambitious 
as his official Army reports sug- 
gest. 

Only later, by the time he 
has become a colonel in charge 
of counter-espionage, is he shfewn 
to give way, almost totally, to 
his aberration. We see him with 
private . soldiers; with young 
officers, with waiters (and we 
would have seen him with a 
confectioner if the scene in the 
hospital ward hadn't been cut); 
yet all the time he remains out- 
wardly a stiff, mo doc led proto- 
type officer oE the period-r-even 
at von Epp’s drag ball, winch Is 
splendidly though economically 
realised here, with Peter John’s 
Baron, gowned like Queen 
Alexandra, leading the festivities 
with tremendous style. 

One of what I have called the 
play’s shortcomings comes out 
in this scene. Of the four 
young officers at the -very begin- 
ning, where Redl acts as second 
to a boy who has challenged a 
brother-officer for calling him 
" Frfiulein Rothschild,” the three 
survivors all turn up at the 
Baron’s, all queer. This is really 
too much like one of Anthony 
Powell’s Music of Time situa- 
tions. The marriage of Countess 
Sophia Deiyanoff, a Russian 
agent baulked of her victory by 
Redl’s singularity, to Redl’s cur- 
rent boy-friend also seems to me 
too much of a concession to the 
calls of drama, even though Jt 
gives us another chance to see 
Marianne Faithful!, who on this 
occasion is more interesting to 
see than to hear. 

The production Includes some 
very decent playing from John 
Savident as the Russian colonel, 
Terence Lodge as Kunz the 
sinister J.A.G-, and, among the 
young gentlemen, George 
Sweeney equally complaisant as 

private and officer, aryl Jeremy 
Blake very subtle as the queer 
waiter in the Lemberg brothel 
and very, athletic as Second- 
lieutenant Jerzabek, whom Redl 
drags across the stage by his hair 
before making 'love to him. 
William Dudley’s designs allow 
of brisk scene-changes, which, as 
there are 23 scenes,, is an import- 
ant factor in tho general success 
of the production. 
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.. OPERA & BALLET 

COVENT GARDEN- ROYAL. BALLET 

Tomorrow « 7 .30. Sat. at 2.1<5 &.7.30 
THt NUTCRACKER. MHliM rotxn 


COVENT GARDEN ROYAL OPERA 

Tontgtrt^Fri. & Tues. next at 7 Moearts 
DON GIOVANNI. Standing room .available 
on performance day. (Reservations 240 
1066. 24 hr. Information 240 1R11.I 

COUSEUM. , Sadler"* WeMa OPERA. 

THE COKON AT 1 ON 7 Of POPPBA 
Tomorrow 7 JO: 

THE DEVILS* OF LOU DUN 
"... a brill lam company achievement" FT 
Sat. at 7 JO: 

DIE FLEDERMAUS , 

Spats SDp to £2.90. (01-836 3161.; 

•AlSSjip* THEaVRE 1 ^olvTEM POt^X 1 N 
Tonight: STOCKHAUSEN Zykins., WhKkY- 
Coca, Hvmaeo. "Inspired Spectacle. "Sun. 
Times. Dee 10-15i ROYAL NORTHERN 
COLLEGE OF MUSIC 

SADLER'S WELLS THEATRE. Rosebery 
Avenue. E-C.1. <637 1672 ) Dec. 17 to 
Feb, 9. D*OYLY CARTE in Gilbert end 
Sullivan. Booking Now. Open. 

THEATRES 

ADELPHI. 836 7611. Evenings 7.30. 

Matinee Thin*. 3.oo. Sat*. 44HJ. 
SALLY ANN HOWES 

PETER WYNGAROE fn_ 

ROOGERS AND HAM MER5TEI N"S 

THE KING AND I 

“ Roused the audience to eol*v ecstasy.' 
FT.- . . sheer bliaa." D. Mir. "One 
ot the two best musicals In Town." Guar. 

AJJWRY (New). 836 3678. Evgs, 8.0. 
Mats. Thurs. 3-0. Sate. 5-30 and 8.30 

INGRID BERGMAN 

JOHN hcGALLUM, BARBARA FERRIS. 
MICHAEL A14JNSON 

DOROTHY REYNOLDS 

THE CONSTANT WIFE 

By Somerset Maugham. Dir John Gielgud. 

ALDWYOL 636 £4»L 1 S73-74 

London Season. THE ROMANS Shake- 
speare'S 4 Roman Plays. Last ports. 
CORIOLANU5 

(Tonight, tumor, and Mon- 7.30. Dec- 
13): JULIUS CAESAR (Frl. and Tues. 
7.30. Sat. 2.0. Dec. 14K TITUS 
AMDKONICOS tSat, 7-30. Dec. 12. 151: 
ANTONY AND CLEOPATRA iDec. 12m. 

1 5ml; NICOL WILLIAMSON’S MID- 
WINTER SPRING— -h la one-man show of 
modern music and poetry (Sun. 8.0i. RSC 
also at the Place— See under P. 

AMBASSADORS. B3G 1171. E*BL 8.0. 
Tues. 2 AS. Sate. & Boxing Days * B: 

Agatha Christie's THE MOUSETRAP 
22nd Year. World's Longast-ever Run. 

APOLLO. 457 2663. Rericd.-or. Preview 
Dec. B at 6 and 8-30 Dec. 10. 11. 12 at 8 
Dec. 13 Mat- at 3pm (Opens Oec.JJ.rt 7i 
DEREK SUM MO. KATY MANNING 
New comedy tiv Gene Stone & 

Rav Coonerr 

WHY NOT STAY FOR BREAKFAST? 
Unsuitable lor Young Children 

CAMBRIDGE. 836 6056. Mon. to Thurs. 
8.0. Fridays and Sots. 5-4S and 8.30. 
PATRICK CARGILL 

In London's new comedy smash hit 

TWO AND TWO MAKE SEX . 

“A HILARIOUS ROMP." iPeoplel. 
Fridays only erst house 50P to £130. 

CAMBRIDGE. 836 6056. Mats, only fDeC- 
■ 26-jan. I2i. Mon. to Thurs. 2.30 & 5. 
Frt. a Sat, 11.30. 2.30- A musical play 
PINOCOHO 

COCHRANE. W.C-1. 242 7040. 

TOAD OF TOAD HALL 

Opens Dec. 18 to Jan. 12. Daily 2 & S. 

COLISEUM. 836 3161. Xmas Season 19 
Dec. to 12 Jan. Matinees only at 2 p.m. 
and two evg. perft. Dee. 24. 26. 7.30. 
MAGGIE SMITH. DAVE ALLEN 
PETER PAN 

COMEDY. 930 2S7S. Last 3 week 3. 

Evas- 8.0. Mat. Th. 3.0..SBL 5.1S, 8.30. 

PAUL SCOFIELD In . 

SAVAGES bv CHRISTOPHER HAMPTON 
“FAR AND AWAY BEST PLAY ANO 
PERFORMANCE IN WEST END." F.T. 

CRITERION. 930 SZ1«. Mon. to Frl. 8. 
Sat. 5.30 and 840. Matinees Wed. 3. 
Richard BRIERS. Sheila HANCOCK. 
Anna CAL MR MARSHALL. Michael 
JXLD8/DG* Dand BVmtE. _Bripget 
TURNER “n Alan AYCKBOURN'S 
ABSURD PERSON SINGULAR 
" FUNNIEST COMEDY .IN TOWN." Ei 

DRURY LANE. 836 81 M. 

Evening. 7 ^O.^ts. Wed^and SaL 2 JO. 

ANNE ROGERS. THORA HHtO 
TONY BRITTON In 

NO. NO NANETTE 

LONDON'S HAPPIEST MUSICAL 
" If* Yes. Ye* Nairn tie.” Evs- News. 

DUCHESS. 836 8243. Evenlnmc 8.00. 
SJL 5.30. 8.30. Matinee Wed- 2A5. 

*" 

Directed by John DEXTER. 
■TERENCE R ATT r GAN'S finest stay. 

“ a wonderful achievement.’' 

Frank Marcos. Sunday Telegraph. 

“ Most rtvlllaed evening’s entertainment.'' 
Frank Marcus. Sunday Telegraph, 

DUKE OF YORK'S. $36 SI 22. Eva. 8-18. 
PH. and Sat. 5.45 and BJO. 

LESLIE PHILLIPS in 

HIT rOMEPY. «h YEAR IN 1 ONOON. 

THE MAN MO*T LIKELY TO . . . 

"1 WAS TOLLING ABO* IT LAt'GMING 
HS THU STALLS." Colin Reid, Dally Mall. 

FORTH war. «6 US*. Eveninos at BO. 
Sat- 536 ami BP’} n-s 2 , 45 . red. prices) 
KLEUTH 

_ NOW IN rTS FOURTH year 
"T he «e*t Thriller Eve-." N.Y. Times. 
OWN GENERATORS. 


THEATRES . 

GARRICK. _ 056 4601. 

Eveninos a.OO. Sat. 5.00 and 8 30. 

“I succumbed to At 1ST AJR SIMs 
masterly perl or mu nee. Sunoay Teles ranh. 
DANDY MCK 


GLOBE. 437 1592. 2ND YEAR. 

Evenings 8.1 S. Sats. S.4£ and *-4p. 
JIU. BENNETT. JOHN STANDING In 
NOEL COWARD'S 

PRIVATE UVE5 
“ BrllHantlv Funny." Times- 

GREENWICH. 656 7755. 

ALFRED MARKS 

MIRIAM KARLIN In 

ZORBA 

Evenings 8.0. Mat. Sat .5.0. 
“Sunshine Zorba. now on stage with 
new ns L" t~ Standard. 

HAYMAKKET. 930 9832. Evenings B.OOf 
Mat. Wed. 230. Sat. 5.00 and 8.15. 
PHYLLIS CALVERT. JOHN FRASER. 
ANDREW RAY in 2ND YEAR of 
CROWN MATRIMONIAL 

HER MAJESTY'S. 930 6606. 

Evgs. 7.30. Mat- Wed.. Sal. 2.30. 
Award Win nmo ^Musical Comedy 

"Explosive and. Spectacular," D. Mirror. 

“ Exciting music *v tiro composer of 
GodspcH," E.N. " Stunning.'* 5- Tel. 

LYRIC. 437 3686. Evenings 8.00. 

Mat Wed. 3.00. Sat. at SJO and 8-30- 
From Dec. 15.-Sau. at 5 and 8 JO 
ALEC GUINNESS 
. In HABEAS CORPUS 
by ALAN BENNETT- 

KINGS ROAD THEATRE 352 7468. 

(ex. Eosotdo Cinema]. “ Witty and erotic." 
Mon. to Th. 9-0. Frl., taL 7J0. 9JS0. 
THE ROCK HORROR SHOW 

KINGS ROAD TH. 352 7468-2688. 

CAPTAIN PUGWASH 

Christmas Mats. Dec. 17-Jan. 12. . 

MAY FAIR. 629 3036-7. Last week. 
Evenbjps 8.D- Sat SO end 8.15. 
DAVID STOREY'S 

THE FARM 

Directed by LINDSAY ANDER50N. 
"Suoremai* well done." S. Telegraph. 

Open* Oec. 1 2 lor 5 weeks only. 

THE JUDE ACROSS LAKE CONSTANCE 
“ Strange, fascinating . . . very tunny 
Play, extremely well acted." Time Out. 

MAY FAIR. 493 2031. From Dec. 17 
SOOTY’S CHRISTMAS SHOW 

Dally 10-30 a.m_, 2-0 p.m.. 44) p.m. 

MERMAID. 248 7GS6. (Rest. 248 28350 
Evgs. B.30. Wed._ tat. 6-00- 8.30. 

AN INSPECTOR CALLS 

By J. B- PRIESTLEY 
_ LAST WEEK. MUST END DEC 6. 

From Dec. 17: TREASURE ISLAND 

A MUSICAL ADVENTURE 

NEW LONDON THEATRE. 405 0072. 

Parker Street. Drury Lane. W.CJ. 
Evenings B.OO. Sat. 5.30 and 8,30 . 

THE SMASH HIT 

ROCK N' ROLL MUSICAL „ 

“it is superb," Guanuao. 

"High- spirited and a lot ol fun," D. Mir. 

NEW VICTORIA. Opp. Vic. Stn. 834 0671. 
Twice nightly at 6. IS and a -45. 

A FABULOUS NEW PRODUCTION 
BLACK ANO WHITE 
• MINSTREL SHOW OF 1973 

Book now. sop to El -50. LONDON'S 
GREATEST ENTERTAINMENT VALUE. 
Last 4 Days. Positively ends Svt. 

°yi 0 V X9-* TH£ - n& tk>nal THEATRE. 
(928 7616.) Re-ooens 12 Dec. 7-30. 
SATURDAY SUNDAY MONDAY 

PALACE. 437 6634. Mon. jo Thurs. 6.00. 
Frl. end tat. 6.00 and 8-40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. 8.15 and 8-46. 
THIS WEEK ONLY 

TOM JONES 

PRANK 1C HOWE {TO. DORA BRYAN. 
ALFI€ BASS. MARK WYNTER Hi 
JACK AND THE BEANSTALK 
Elizabeth Lamer. Leon Greene 

Theatre Fully Heated. 

PHOENIX. B36 8611. Evenings 8.00. 
tat. 6.00. B.30. Mil Wed. ‘3.00. 

_ VA Ness A REDGRAVE. 
JEREMY^BRETT jiOHN STRIDE. 

DESIGN FOR LIVING 
“STYLISH COWARD. DELIGHTFUL 
COMEDY.'.' Evening Standard. 

PICCADILLY. *37 4506.. Evgs. 7-30. Sets. 

S end 8 JO. From Dec. 19. Mats. Wed. 3. 
ANGELA^LANSaURY 4n 

"SMASH MUSICAL? DaUv Express. 

PLACE, Dukes Road. Euston. 387 0031. 
RSC In special new play season. 
Tonight 8.0. Athel Fugard's 
_ HELLO AND GOODBYE 

Tomorrow 8.0— Philip Magdalarnr'a 

4. SECTION MINE 

All seats £1 (pins 10d non-members) 
Season extended to Dec. 14. 


PRINCE OF WALES. 030 BSB1 

„ 'THE DANNY LA RUE SHOW 
Previews Dee. IS. _i«. at 8.00. O&ens 
Wed._ Dec. 19 at 7-00. Sabs. Mon. to 
Thi/rs. fl.OP. Fri- Sar. 5.30, ».4S 


QUEEN 15. - 734 11«. 

^ aM 5 Tuo? u . 5 

WOODWARD _ DENCH 

and LeCLMMCERN In 

■IHHailmulY funny, not to be missed." FT 
“Most flHtterf"* comm**.- □. Mir "Sheer 
Denghfc*' S. Tel. “PdHsIiSfuf.*‘ Pe«3!^ 


RAYMOND REVUt BAR THEATRE. 
734 1595. 7.30 »Pd 10 n.m. 

PAUL ‘RAYMOND'S SPECTACULAR 
CLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


THEATRES 


ROUNDHOUSE. 2E7 2564, Berkoff's 

London Theatre Uroup to- Dec. 15. THE 
TRIAL (To'ik, Mon. A Tue. 8. Sat. 
D a di AbAMENMHON (Lut pfS. tom. 
B. Frl. 6 & 9j. 


ROYAL COURT. .730 1745. Evenings 7-30. 
Saturdays 5 and ajo 
LAST WEEK 
D. H. LAWRENCE’S 
THE MERRY-GO-ROUND 


ROYALTY. 405 8004. Mon.. Toes.. Tlwrc. 
Frl. 8. Wed.. Sat. 6.15. 9. Adults only. 
OVER 1.000 PERFORMANCES 
OH 1 CALCUTTA I 

“AMAZING AND AMUSING." D. Exo. 
"THE NUDITY IS STUNNING." S. Tel. 
“ BREATHY AKIN GLY BEAUTIFUL." S.T. 


SAVOY. B36 HESS. E*. B. Sat. 5 and 8. 
W. 2.30. John Mills " Touching and 
Tunny." Ev. Sid. Dulcie Gray " Delight- 
ful.” Dly. Tel. Michael Denison 
" Deliciously tunny." Ev. News. In 
William Douglas-Home's new comedy 
AT THE END OF THE DAY 
" Ingenious and very tunny." Punch. 


SHAW THEATRE. Tel. 3BB 1334. 

Dolphin Theatre Company presents 
MACBETH 

Evgs. 7.30. Mat. Tu. A Th. 2.30. 


SHAW. Book Now. 535 7334. 
_ LARKY THE LAMB 
Dec- 12-17 at 10-30. 2.0. 

Dec. 18- Jan 19 at 2.0. 5.0. 


STRAND. 83S 2660. Ennlngs 6.00. 
sail. 5-30. B.30.- Mat. Th. 3. Jean Kent, 
Liza Goddard. Richard Cald'coL 
David Jason In 

NO SEX PLEASE, WE'RE BRITISH 
Directed toy Allen Davis. 

*’ HYSTERICALLY FUNNY." Sun. Times. 


STRATFORD- UPON. AVON, Royal shalce- 
peare Theatre. Last 2 weeks ol season. 
Seats available only as follows: AS YOU 
LIKE it Mate. Dec. S. S. 13. Eve. Dec. 
13. LOVE'S LABOUR'S LOST Eve. Dec. 
12. TAMING OF THE SHREW. Mat. 
Dec. 6. Eves. Doc. 6. Party boo id nos 
can be arranged. Write Bn* Office or 
•phone 5-4 von (07S9t 2271. 


ST. MARTIN'S. 636 1443. E*S. 8. WM. 
Z.45. Sat. 5 and 8. 2nd YEAR! 

ANDREW CRUTCKSHANK . 

AVICE LAN DON. JACK WATLlNG 
William Douglas-Home's Comedv 
lloyd George knew my father 

One .of .the wittiest and most enjoyable 
i. S. Times. 


plays In London.” H. Hobson. 


TALK OF me TOWN. . 01-734 5051. 
From a. 15. Dining and Dancing 
At 9 JO Revue DREAM MACHINE . . 
and at 11 p.m. 

FRANKIE VAUGHAN 


VAUDEVILLE. 836 9988. Opens Dec. 12. 
at 7. Subs. Evs. 8. Tues. 2.45. Set. 5 & 8 
“ COCK IE " 

A MUSICAL ON THE CAREER OP 
CHARLES B. COCHRAN 
with the unforgettable music of 
RICHARD PODGE RS. NOEL COWARD. 

COLE PORTER. IRVING BERLIN. 
JEROME KERN. GEORGE GERSHWIN. 


VAUDEVILLE. 836 998B. Last week. 

Evenings 8.0. Sat. 5.30 and 8.30. 
KENNETH MORE 

" IS always A DELIGHT." E. Standard. 

In SIGNS OF THE TIMES 

Bubbling comedy . . . . vJnv and 
perceptive ■*■ D. Mir. “Great fun." People. 
VICTORIA PALACE. 834 1317. 

CARRY 

KaSW^fca®^ YKS!i 

BEEF SLAW JACK DOUGLAS. PETER 
B UTTE R WORTH. Book n<n*l " The tun la 
practically gllt-edped." ..Sunday Times. 
Theatre Fully Heated. 


WESTMINSTER. 834 0283. Opening 
tomorrow at 7.0. Subs. Mon. lo Sat. 
at 2.30. Frl. 7.30. Sat. 6.30. 

10th GALA SEASON 
„ GIVE A DOG A BONE 
Enchant l no Family Pantomime 


WHITEHALL. 930 6692-776S. Sth YMr. 
Eyj.B-M. wed. and S4 6.15 and 8-45. 
MEN ONLY Msga-ine i Famous Reporter 
FIONA RICHMOND in 
PAUL-RAYMONCS 
PYJAMA TOPS 


WYNDHAM’S. 836 3028. Mon. to Thurs. 
8-15. Frl. and Sat. 6.15 and 9.00 
GODS PELL 

" IS MAGNIFICENT." Sunday Times. 


YOUNG VIC fbv Old V*i. 928 6363. 
Tomorrow 2. INCREDIBLE VANISHING!!! 
fiSE..J*WS PB " 4 famiileal Sat. 8-fS 
MUCH' ADO ABOUT NOTHING (lest pert) 


CINEMAS 

ABC 1 SHAFTESBURY AVE. Ol 836 8861 
DAY FOR NIGHT LAI ‘French Him. Eng- 

Hsh Sut^tiHe*' Sep. Pert. Wk, and Sun: 

2.00. S-40, 8,SST ALL SEATS 6KM.E. 


Shattypburv Ave- 01-636 8861. 
DOCTOR ZHIVAGO CAI. Sep. Pert. Wk. 
A Son. 2.3Q. 7.30. ALL 5EATS BKSLE. 


ASTORIA. Charlno Cross Ro. i38o 9S62.J 
Sejfl Connery. Jill St. John DIAMONDS 
ARE FOREVER (At. Corrt. Progs. Wk. 

Sun. 4.25, 8-4 5- Sdan Conner* 
DarUeb 81 a nr fi I FROM RUSSIA WITH 
JAJ. Cpnt, Progs, wk- and Son, 
2.20. 5JD. 


CASINO CINERAMA. 437 G877. THIS 
w ONEIWMA im. 5ep. Pert*-. Daily 
2 JO. 6.1 S. B.45. Sunday at 4.30 ft a. 00. 


COLUMBIA. t73d 54141. THE AD YEN. 
TV RES OF BARRY McKENZIE (XL Coot, 
Progs. 1.40. 3-S5. 6.10. 8-30. 


CURZON. Cura on Street W.l. 499 3737. 
Alexandre) Jndorowtkv's EL TDPO 1X5 at 
1.35. 3.50 8.10. 8.35. 


CINEMAS ARE CONTINUED 
ON PAGE 16 


K. — 
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Japan investment in U.K. 
key to North Sea stake 


THE OIL WEAPON 


Open field for exports 


BY CHARLES SMITH, FAR EAST EDITOR 


■THE BRITISH Government is 
prepared to help Japan gain a 
stake in North Sea oil if Japan 
invests heavily enough during 
the next two to three years in 
the ■ development areas of Scot- 
land, Wales and Northern 
■England. 

This message is being con- 
veyed to senior Japanese busi- 
nessmen and officials by a 
high-level delegation from the 
Department of Trade and 
Industry now in Tokyo. 

The delegation, led by Mr. 
Peter Carey, Under-Secretary at 
Uie DTI, has apparently told 
Japanese businessmen that 
Japan has a good chance of 
entering into joint ventures with 
British companies in the next 
phase of North Sea oil develop- 
ment But the mission has also 
emphasised that the U.K. will 
be “evaluating" Japan’s contri- 
bution to industrial investment 
in the development areas with 
great care. The impression has 
been gained that the U.K. is 
establishing a direct link 
between Japanese onshore in- 
vestment in industry and the 
admission of Japan to North Sea 
oil development. 

The DTl’s mdssron vdsk was 


planned -as a follow-up to discus- 
sions ' on bilateral investment 
which took place In October 
when the Japanese Prime 
Minister, Mr. Kakuei Tanaka, 
visited London. During the 
London talks the British reaction 
to - Japanese proposals for 

involvement in the North Sea 
was non-committal, but the 
Japanese are taking the state- 
ments made this week by Mr. 
Carey and hfe colleagues to mean, 
that the door as very definitely 
open for the investment of 
Japanese capital in a joint oil 
search with British companies. 

The linkage between oil deve- 
lopment and Industrial Invest- 
ment Ls not likely to be much of 
a problem since a number of 
Japanese companies are, in any 
case, seriously considering entry 
into the U.K. Japan is also 
interested in proposals for joint 
investment with the UJC. in third 
countries, including those, such 
as Indonesia, Vietnam end South 
West Africa where British oil 
companies hold exploration 
concessions. 

Discussions on joint ventures 
in these and other areas may 
be stimulated by the DTI visit. 
There will be further Govern- 


. TOKYO, Dec. 4. 

ment-to-Governtnent talks on 
investment when Mr. Christopher 
Chataway, UJC. Minister In 
charge of' Industrial develop- 
ment, visits Tokyo early - next 
year. Japanese businessmen were 
told of Mr. Chataway's visit 
to-day even chough the visit has 
-not yet been officially announced. 

The precise role of the Gov- 
ernment In “admitting” Japan 
to tbe North Sea does not appear 
to have been made, clear by the 
DTI officials. However, the 
Japanese Employers' Association, 
Keidanren, was told at a meeting 
this morning that in the next 
round of licensing some areas 
Would be reserved by the Gov- 
ernment specifically for joint de- 
velopment by British companies 
and selected overseas partners. 

Japanese companies could 
qualify for inclusion in this 
arrangement if Japan showed 
itself sufficiently interested in. 
other aspects of the UJC/s eco- 
nomic development No date has' 
apparently been given for the 
new round of licensing, but 
Japanese businessmen ■ have 
gained the impression that they 
may bave a chance to invest in 
tbe North Sea some time in the 
next two to three years. 


U.K. trade mission to Bulgaria 


A HIGH-LEVEL delegation from 
the London Chamber of 
'Commerce and ’ Industry's 
Bulgarian section is to visit Sofia 
from Dec. 9 to 13- Members will 
mainly be working on current 
trade deals, although there will 
be a session of formal talks with 
cop officials at the Ministry of 
Foreign Trade. 

The Delegation, which will be 
led by Mr. Leopold Friedman, 
Chairman of the section, will be 
seeking to maintain the quicken- 
ing tempo of Anglo-Bulgarlan 
trade relations which has been 
established in 1973. 


All the members of the delaga- 
tion are currently involved in 
negotiations with the Bulgarians, 
some of them for fairiy substan- 
tial contracts, as well as indus- 
trial co-operation agreements. 
The companies represented oh 
the delegation include Rubery' 
Owen, Shell, ICL Plessey, Metal 
Box, Cadbury -Schweppes. Kami's 
International, Ktril M5scheff, 
Lloyds-Bolsa International, 
Alfred Herbert Molins, Holman 
Brothers and GKN. 

British exports to Bulgaria, at 
fll.Bm.,- during the first ten 
months of 1973 showed an in- 
crease of more than 50 per cent 
on- the same period of 1972, the 


chamber states. A number of 
high-level contacts bad taken 
place during the year, said a 
spokesman^ These included 
visits to Britain by : three of 
Bulgaria's trade Ministers and 
the visit of Lord Limerick, 
Parliamentary Under-Secretary 
of State for Trade, to the Plovdiv 
Fair in September. Following 
Lord* Limerick's visit it was 
announced that Britain and 
Bulgaria were negotiating a ten- 
year co-operation agreement 
A number of co-operation ! 
agreements are currently under 
negotiation, covering chemicals, 
insecticides, motor components, 
soft drinks and electronics. 


WHATEVER Dr. Kissinger may 
have meant when he hinted at 
"countermeasures” against the 
Arab oil weapon, both the U.S. 
and its allies seem poorly 
equipped to •join battle with 
economic boycotts against the 
Arabs. Withdrawal of supplies 
is a fine weapon for those who 
can afford It. 

Sheikh Yamani, of course, 
made the obvious retort to Dr. 
Kissinger’s challenge: if the West 
retaliates, the Arabs are ready 
to come back with an SO per cent 
reduction instead of the present 
25 per cent This does not take 
away from the fact, and the irony, 
that the growing wealth of the 
Arabs makes them more and 
more dependent on . Western 
goods and services. They are 
buying some £2,7D0m. worth a 
year ahd will require more as 
they evolve into consumer 
societies. 

But for a trade embargo to 
bite at all, the Americans would 
have to get solid backing from 
all the other major Western in- 
dustrialised countries, to stop 
anyone from jumping into the 
breach. This includes Japan, 
the most eager to propitiate the 
Arab leaders. Faced with -such 
an improbable united front. Arab 
countries would still be able to 

S it their -wheat — from the Soviet 
□ion — but not the Cadillacs, 
nor, more importantly, the range 
of technology and services they 
are now buying. 

In fact, the very opposite of an 
embargo ls taking place. Japan 
is said to be willing to grant 
credits to Egypt and Iraq, worth 
$90 0m. in total, and is certainly 
ready to -respond to the Arabs’ 
show of interest in its technology. 
And in Britain, Lord ' D enman , 
chairman of the Committee for 
Middle East Trade, said in a 
-recently pnblished' letter that 
British Industry should aim to 
bring its Arab .commerce up to 
the same per capita level as its 
trade with IsraeL A figure of 
£2 ,500m. a year in exports, more 
than six times the current rate 
and nearly as much as Europe, 
North America and Japan now 


Business 

computers 

don't cost 

what they 


BY DAVID WHITE 

sell in the Arab world between are clearly in a position to upset power is beginning to invest 
them, was described as “ an the pattern 'of Western strength 100m. Arabs with consumer 
exciting and attainable target” in traditional spheres of in- status, and the market for 
Western business has been fiuence, and are already doing sophisticated consumed durables 
awakening to the stupendous so. will be an open field in which 

growth of the Arab world as a The competitive spirit is not Western countries can tourney 
source of income as well as of Japan’s alone. Early next year among themselves. In the free- 
oil. The climbing curve of Arab the California company Bechtel, currency markets Japan has held 
oil revenues over the past three for In/anca.-, is due to start work a commanding position, 
years, meaning not only political oa the 5400m. pipeline from Suez Despite the predominance of 
power but purchasing power, to Alexandria, having undercut Soviet weaponry in countries 
shows every sign of getting a European consortium which suc h as Egypt, arms shipments 
steeper. thought it had the contract in are a is 0 of cardinal importance 

Just one example of the way it* pocket. in the pattern of -trade between 

industry regards the potential Notwithstanding setbacks such the Arab? and the West. They 
of the Arab market can be found .as these, Britain will have sold are said to have brought Britain 
in the case of British Leyland, some £400m, worth of exports to alone several hundred million 
which sacrificed manufacturing the Arab countries this year, pounds over the last few years. 

* a £250 m. defence infrastruc- 
contract concluded with 

For a trade embargo to bite at all, the 
Americans would have to get solid backing from single export deal ever done by 
all the other major Western industrialised maintenance and other services, 
countries to stop anyone from jumping into ^““woiio^d^S^orfeS 

the breach- from the Saudis for Lightning 

and Strike master fighters, 
— ■■ r ■ ■ 11 missiles and airfields, which in- 
activities in Israel partly in the Behind the U.S., West 'Germany Be 55 er b / ought 
hope, that it would then be and France, and ahead of Japan, ^Elsewhere. Kuwait uses 

deleted from the blacklist im- it is the fourth largest Western Vickers battle tanks Cana Israel 
posed by the Arabs on companies trading power in the area. Centunons). Ecypt Westland ana 

with Israeli manufacturing opera- The importance of this trade ®ea King helicopters. Hawser 
tions. (The ban, in fact, had a is growing. In the first Hunters are In service in Iraq, 

loophole for Land Rovers months of this year British an d some In Lebanon. The 

required for military use.) exports to Arab states, totalling United Arab Emirates are almost 
At the time it was blacklisted, £342.7m, were 32 per cent entirely Bnt^h-equtppeA^&iudv 
in 1970, the company’s turnover higher than in the same period bought £15,000 

in the Arab countries was last year. Algeria, which bought of British. military drums. 

roughly equal to that in IsraeL £2m. worth of British goods 10 . The smell of honey is attract- 
It was a calculated and irrevoc- years ago, took £33.7m. in 1972. “S a number of new boys Into 
able choice to aim for the Arab More surprising, Libya, though ^ A^b market- Besides the 
market, all the more remarkable still in trading terms an Italian Japanese, there are also the 
as British Leyland. after nearly stronghold, has emerged as Canad ^ ans - 

a year of hoping, is still on the Britain’s biggest Arab customer: w bo have captured the meat 

Arab doorstep waiting to be its import hill from Britain market in the Gulf States. The 

readmitted. between January and September U-S. and Japan are in hot pursuit 

In the meantime— steadily over was £47.7m. This makes it the of Britain ' as leading trading 
tbe last ten years— Toyota has largest market for the UJv. in partners of the UAEj. But the 
been building itself a solid tbe Middle East after Iran and traditional spheres of influence 
market in countries such as Israel (and Turkey). and arestni strong. 

Jordan and Egypt, witfi the same provides, in view of tbe two Viewing the eagerness of the 
kind of product, robust lorries countries' political relationship, competition, which would fill a 
and buses, and, more recently, an unlikely statistic. sanctions gap just as readily as 

cars. It has also made inroads The nature of the Arabs' needs ** b as done in Rhodesia, there is 
into Algeria, for example, which Is gradually changing. -The tittle question of relinquishing 
is otherwise a ready-made map- import bill is still made up this position. The recent Saudi 
ket for Renault The Japanese largely of big single contracts. Arabian visit by Mr Gordon 

1 with builders and engineers. The Richardson. Governor of the Bank 

Arabs still want, more than of England, and Lord Denman, 
anything, roads, docks, air- and next year's planned trade 
ports, generators, communica- exhibitions in Bahrein and Dubai 
tions systems, refineries, a |I bear witness to this determina- 
petrochemicai plants, and turn- 

weaponry, and all of them fast or course, the threat of retails- 

But the growing wealth is could imply a number of 
opening up other areas for other measures: from military 
Western participation, such as intervention to the freezing of 
shipping, agriculture and food, Arab bank balances in the West, 
and eventually more advanced But in trade terms at least reta- 
indnstrles. Foreign-backed manu- Ration is conceivable only if 
facturing is still on a small scale there were a united front of all 
and It most responds to the needs potential suppliers — and of that 
of two dominant activities: build- there -is no sign. Whether it 
ing and oiL would work if all the industrial . 

At the same time there is* an nations were to join In is another 
increasing awareness that oil question 
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Chairmen: 

Mr Derek R Portman 

Director. Manufacturing Group, 
Rank Xerox limited 
National Chairman, 
institution of Works Managers 

Mr Victor Feather, cbe- 

President European Trade Union 
Confederation 


Speakers will include: 

GOVERNMENT STRATEGY FOR 1974 

The Rt Hon 

Sir Geoffrey Howe, ac. mp 

-Minister for Trade and Consumer Affairs 

OPPOSITION VIEW OF GOVERNMENT 
ECONOMIC STRATEGY. 

The Rt Hon 

Denis Healey, mbe. mp 

Shadow Chancellor of the Exchequer 

THE PAY BOARD AND STAGE THREE 
Sir Frank Figgures. kcb, cmg 
Chairman, the Pay Board 


Organised by the 
Financial Times 
and the Institution 
of Works Managers 


CAN STAGE FOUR GAIN UNION 
ACCEPTANCE? 

Mr Hugh Scanlon 
President Amalgamated Union of 
Engineering Workers 

THE PRICE COMMISSION UNDER 
STAGE THREE 

Sir Arthur Cockfieid 

Chairman, The Price Commission 

PAY POLICY UNDER STAGE THREE— 
A UNION ASSESSMENT 
Mr Tom Jackson 
General Secretary, 

Union of Post Office Workers 

THE ECONOMY IN 1 974 
Mr G D N Wo rs wick 
Director. National Institute of 
Economic and Social Research 

PA Y POLICY UNDER STAGE THREE- 
AN ASSESSMENT FROM INDUSTRY 

Mr BasilJ Watkins, td ■ 

Works Director. Helliwells Ltd 
Member of Council and Chairman. 

Midland and West Regional Board 
Institution of Works Managers 
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AMERICAN NEWS 



PanAm warns it may need 
fuel shortage subsidies 


VENEZUELAN POLITICS 


The spectre of populist dictatorship 


BY GUY D£ JONQUIERES 

p.\N AMERICAN World Air- 
rays, the financially troubled 
15,-JlaX airline, has warned that 
t may need Federal subsidies 
q continue operations if the 
ocl shortages get much worse. 
.Mr. William Seawell. Pan Am's 
hairman, forecast in a special 
[tier shareholders that jhe 
horiagos will reduce Tan Am's 
ehodulcd operations next year 
« 15 per cent, and said that if 
fey Intensify they could reduce 
J-SL-flag international operations 
-to s level that would create 
(more critical situation than the 
ompanies could tolerate." 

Mr. Seawell’s warning 
olnrides with fresh evidence of 
jrther energy -related hardships 
Q the motor industry which, 
rfthtbe airlines, has been among 
je sectors hardest hit by the 
j«b oil cutbacks. 

The major car manufacturers, 
hi eh have seeh their sales 
ecVine steadily almost since the 
art of the current 1974 model 
eu. ace now cutting back 
radically on their production 
Ians for the first quarter of nest 
ear. Overall, it n expected that 
iey will manufacture 2.4Sm. 
chides, almost 9 per cent, less 
pa in the first quarter of this 
nr. 

•'At the same time, the Ford 
utor Company has announced 
[it ft is laying off 22,000 workers 
definitely at seven assembly 
huts and 10 manufacturing 
hots because of shortages 
-sated by strikes at its Canadian 
igine plants. Ford has, however, 
M found it necessary to follow 
eneral Motors and Chrysler in 
tiering temporary plant 
osures because of sagging 


BY oai COHEN. CARACAS CORRESPONDENT 


demand, especially for big cars. 

Pan Am’s plaintive warning 
was based on the assumption that 
foreign Governments will start 
subsidising their national flag 
carriers if the energy shortages 
continue to get worse. The air- 
line, almost all of whose flights 
are outside the U.S., recently 
received Government permission 
to take part in talks on trans- 
atlantic capacity reductions with 
competing foreign airlines. How- 
ever, Mr. Sea well’s remarks sug- 
gest that these measures alone 
may well now prove inadequate. 

Meanwhile, a number of U.S. 
airlines have begun cancelling 
scheduled flights on a “ spot ” 
basis, with little or no advance 
warning to reserved passengers, 
in order to save fuel These 
individual cutbacks are in. addi- 


NEW YORK, Dec. 4. 

tion to the broader reductions 
already planned by most airlines, 
although they are said still to be 
quite limited in scope. 

• National Airlines cancelle d 
its scheduled daily roundtrip 
service between Miami and 
London on five dates in December 
to conserve fuel, a spokesman 
said. The move is an example 
of the type of spot cancellations 
to which airlines now are resort- 
ing to accommodate jet fuel 
delivery shortfalls. 

National's move follows British 
Airways' decision to cancel its 
Miami-London daily roundtrip 
service on eight dates this month, 
the spokesman said. British Air- 
ways last week announced it 
would begin selectively cutting 
up to 10 per cent of its interna- 
tional scheduled flights this week. 


Canadian rationing bill 


BY OUR OWN CORRESPONDENT 


OTTAWA. Dec. 4. 


ENERGY Minister Donald Mac- 
donald has introduced legislation 
into the Commons asking for 
sweeping emergency powers to 
allocate petroleum at the whole- 
sale level and if necessary to 
ration it at the retail level. The 
measure provides for the pos- 
sible rationing not only of oil but 
also of natural gas, coal, electri- 
city and petroleum products such 
as plastics. 

It is labelled the Energy Sup-, 
plies Emergency Act The Bill 
would establish a new allocation 
Board with broad powers to set 
prices for energy resources to 
control their impart and export 


and to order pipeline companies 
to build branch lines. 

Far more sweeping than anti- 
cipated are the powers it grants. 
The new Board would also be 
able to commandeer ships and 
trains to carry energy supplies 
and to order pipeline companies 
to build branch lines. It provides 
for a fine of up to $20,000 and a 
prison term of up to two years 
for breach of its provisions. 

Outside the House Macdonald 
described the Bill as “ essentially 
a temporary measure" to cope 
with even the worst predicted 
shortages should they occur this 
winter. 


Peron guards for foreigners 


BY ROBERT UNDLEY 

IRETGN EXECUTIVES, the 
ime targets of a new outbreak 
terrorist activity here, have 
en offered individual * protec- 
<n by the Government 

Announcing that “ foreign 
pcutives who ask for personal 
otection will be given it." 
tarlor Minister Benito Llambi 
a said that foreign company 
ats will be protected by 
rder guards in the event that 
ch protection is requested. 

rwenty-two non-Argentine 
■rd executives fled to Punta 
•1 Este, Uruguay, last week 
ter receiving threats from 
wrists. The exodus of the 
mitives and their families 
tailed about 60 people. Two 
•eta ago an American Ford 
anti vc. Mr. John Swint, was 
bushed and killed by the so- 
led “Fernnist armed forces" 
tlordoha city. 

lean while. Genera! Motors 


Argentina has quoted Cuban 
authorities for 1,500 automotive 
vehicles, including cars and com- 
mercial vehicles. The Argentine 
Government has granted Cuba 
a $200 m. credit and Cuban 
officials have been here negotiat- 
ing the purchase of goods, in- 
cluding automotive vehicles. 

President Juan Peron, officially 
reported to be fully recovered 
from a serious relapse of a 
bronchial ailment 10 days ago, 
is nevertheless likely to severely 
reduce his activities from now 
on. 

The Buenos Aires Peronist 
newspaper Noticias refers to an 
alleged order from Gen. Peron’s 
doctors forbidding the 78-year- 
old president to rise early In 
future and limiting bis work day 
at Government House to three 
hours. 

According to reports, the 
Vice-president — Gen. Peron’s 


BUENOS AIRES, Dec. 4. 

third wife, “ Isabettta "—will 
from aow on take on more of 
the chief executive duties. 

On Sunday Sra. Peron flew to 
Asuncion to sign the Yaciretfi- 
Apipd Hydro-Electric project 
agreement with Paraguay's presi- 
dent, Alfredo Stroessner. 
President Peron’s relapse came 
two days after he flew to 
Montevideo to sign an agreement 
settling a River Plate estuary 
border dispute with Uruguay’s 
President; Juan Maria Borda- 
berry. 

Meanwhile, Argentina - is 
experiencing a new wave of 
politically-motivated violence. 
The official representative in 
Buenos Aires of Misiones 
province has dedared that he 
has concrete evidence that the 
crash of a Beech craft aircraft 
last week kHling Misiones’ 
-Governor and Vice-Governor, 
both Peronists, was caused by 
sabotage. 


THE who’s who of Venezuelan 
politics Is absurdly complicated 
by the number of pasties and 
presidential candidates. But in 
practice, after the 4 -3m. voters 
go to the polls on December 9, 
the new President will probably 
be either the chief opposition 
candidate, Sr. Carlos Andres 
Perez, of the Accidn Demo- 
crirtica, or the ruling Social 
Christian Party’s Dr. Lorenzo 
Fem&ndec. 

With 13 candidates and almost 
twice as many parties vying for 
power in the fourth consecutive 
free elections in the country, the 
electorate has visibly imposed a 
polarisation between the two 
main contenders. Roughly two- 
thirds of the votes are likely to 
go To them; and about 10 per 
cent, to the left candidate. Dr. 
Josd Vicente RangeL The 
remaining quarter will probably 
be scattered among the remain- 
ing parties, splinter groups, and 
isolated power seekers. 

What Is at stake, however, fs 
not really so much, who wins, 
as what course Venezuela will 
take in the future. Basic fieri 
sions must he made and- taken 
during the next five years that 
will affect Venezuela until the 
end of the century and serious 
Venezuelans are perfectly aware 
of this. One local columnist 
summed up the situation in this 
way; “ The next President maybe 
the last of our formal democracy 
or the first of a new, more 


Chile expels 
Swedish envoy 

SANTIAGO, Dee. 4. 

SWEDISH Ambassador Harold 
Edelstam was to-day dedared 
perona non grata, the Chilean 
Foreign Ministry said. The 
Ambasador, who was involved in 
a dispute with the military 
Government over refugee asylum 
arrangements last week, was 
expected to leave the country as 
soon as possible. 

UPI 


meaningful, democracy . . . 

By Latin American standards, 
Venezuela’s democracy can cer- 
tainly be called successful. Presi- 
dent Romulo Betancourt, with 
his Accidn Democr&tica party, 
established the system as a form 
of Government. Dr. RaQl Leonl, 
also of AD, brought about a 
sense of socio-economic justice 
to his administration; and the 
Social Christian, Sr. Caldera, 
has contributed by permitting 
the checks and balances of the 
system to function smoothly. 
Congress came Into its own 
during this administration. But 
despite these accomplishments 
of the last 15 years, a large seg- 
ment of the populace has felt 
ignored and unattended. 

Social services have failed to 
meet the needs of the day, public 
administration bas grown con- 
stantly more Inefficient, schools 
are inadequate and education in 
genera] is suffering, agriculture 
has . been neglected, personal 
insecurity is rising; unemploy- 
ment is skyrocketing. All these 
ills can be Interpreted as the 
growing pains of a swiftly 
changing nation, but that Is small 
consolation for the victims. 

The biggest problem Venezuela 
has to face In the immediate 
future therefore, is the spectre 
of populist dictatorship. Assum- 
ing that the leading contenders 
in the election may each com- 
mand the support of 30 to 35 per 
cent, of the vote, about the same 



Dr. Lorenzo 'Fernandez 

percentage will feel ostracised 
from the present system, includ- 
ing the 10 per cent who follow 
Dr. Rangel. It Is. easy to see 
some extremist of the Right or 
Left trying, to capitalise on the 
discontent and to demolish 
Venezuelan democracy. 

Tlxfe spectre becomes bB (be 
mote real since the two main 
pasties axe at each other's 
throats. The Social Christians 
initiated die campaign of insiafta 


—going to the extreme of ques-out that many dissatisfied 
tapping the nation a Iky of AD’s Venezuelans could give their 

support either to Dr. Rangel or 
COwDlQUtD" Vote VfSKZIIEMjQ, . it fn r— U»J C« 

vote for Lorenzo.” Accidn ^the former dictator, Sr. Mareos 

Democr&tiea stow* back an kind P6rez Jimenez. But since Sr. 
denouncing a State Governor as Perez Jimenez has failed to unify 
a “ smuggler." the many groups supporting 

Things came to a head soon “»E hlm ' “ Perezjimenismo ” is 
after AD bad published the no longer a popular outlet for 
routes of a poll, Gaither Inter- pent-up discontent. Only Dr. 
na tyMv*-!, winch gjave the lead by Rangel can benefit from the 
5 points to AD. The Social splintering of “Perezjimenismo.” 
Christians answered by saying g ot there ^ an optimistic fore- 
that "We, too. when we were cast of what may happen on 
losing in the past, published December 9. There could be- a 
false polls." To correct that strong rightist group, repre- 
gaffe, a potece raid was organ- gented by the Social Christians. 
Jffd to prove AD was despite their efforts to woo the 

hoaramg milk and other m Inn scale Communist Party; a 
foodstuffs aft a thne when it was strong centrist group, repre- 
bi anting Government for a ^ted by Accidn Democrftica 
scarcity of base foods. and a strong extreme-left party. 

TUs .incident became the represented by Dr. Rangel’s 
principal issue of the campaign party. the Movimiento al 
in its dosing two months. * It Socialismo. All other groups 
has been and not any other would have to fit themselves into 
issue sue fa oa c& l, agriculture, that pattern and stop the atomi- 
edocatton or the social services, ration of the electorate, 
that has taken up newspaper Venezuela’s political future 
space. Wbat wwries thoughtful thus has two possible courses. If 
Venezoefens is toot rosfead of two main forces continue at 
deafccg with fundamental jssues, each others’ throats chaos could 
the campaign «aa been l towed regu jt and democracy would fail, 
to a crossfire of abuse from gut if each one of the three 
both aides. main forces manages to knit into 

“ The only possible immediate a group of newly-found strength, 
winner of all this is Rangel." then Venezuelan democracy has 
said a worried businessman a chance to move on to tackling 
referring to the growing appeal the crucial Issues facing this 
of the Left candidate. He pointed rapidly changing oil-rich nation. 


Record shows Nixon ‘almost millionaire’ Canada air 

— — - deal contest 


A DETAILED record of Presi- 
dent Nixon’s personal finances — 
showing him almost a millionaire 
— was given’ to eight Con- 
gressional leaders on Monday. It 
was designed to back up his 
claim that, he earned every 
peony he received in public life. 

A White House spokesman 
said President Nixon will make 
the Information available to the 
general public some time this 
week. Press Secretary Ronald 
Ziegler said it included every 
expenditure Nixon has made 


since becoming President in 
1969. 

“ It was just sort of an advance 
briefing to let us know what they 
were doing,” said Rep. John B. 
Anderson (Rep., Illinois). 

He said two lawyers explained 
President Nixon’s entire eash 
worth, including his salaries and 
the worth of his properties in 
San Clemente, California, ~ and 
Key Biscayne, Florida. 

“They (the lawyers) traced 
all his income from January. 
1969, to the present and it 


WASHINGTON, Dec. 4. 

showed that the President had a 
net worth of $988,000,” Rep. 
Anderson said. “ It showed that 
his net worth was from listed 
items rather than any allegation 
of illegal campaign funds.” 

In a November 17 meeting in 
Orlando, Florida, President 
Nixon commented . on reports 
that he had a million-do liar stock 
portfolio made ' .up of campaign 
funds by saying, “’in all my years 
of public life, I have never 
profited from public service— I 
earned every cent” UPI 


By Our Own Correspondent 

OTTAWA. Dec. 4. 
LOCKHEED AIRCRAFT Cor- 
poration of Canada and Boeing 
of Seattle are in the final run- 
ning for the multi-million dollar 
long-range patrol aircraft con- 
tract for the Canadian Armed 
Forces, Government sources dis- 
closed here. 

Out of the running are the 
British firm Hawker Siddeley 
with its Nimrod, and Douglas 
Aircraft with its DC-10 airbus. 


Impasse at SALT talks’ 


VATOR HENRY Jackson 
an Washington), a major 
ate power on defence matters, 
i to-day the United States and 
Soviet Union had reached 
impasse in the Strategic Arms 
litatinn Taks (SALT), 
cnator Jackson, a member of 
.Senate Armed Services Com- 
ice. said a draft treaty pro- 
jed by the Soviet Union m 
leva a few weeks ago was “ so 
raided as to be completely un- 
tplahlc to the United States. ’ 
fc did not disclose the nature 
[the proposal in the talks, 
ch are being conducted under 
ijht secrecy lid. but be said 
Russian proposal “ actually 
Resents a step backwards in 
search for a more stable stra- 
c balance and a more peace- 
world. 

ehator Jackson tola the 
*te In a major speech, “ with 
! ■ unfortunate step in the 
mg direction, the SALT talks 
* reached an impasse.” 


Senator Jackson Is a leading 
Congressional critic of the In- 
terim SALT agreement on offen- 
sive weapons reached last year 
in which the United States was 
limited to 1,054 inter-continental 
ballistic missiles and the Soviet 
Union was limited to 1,618. 

He succeeded in winning Con- 
gressional approval, over the 
public opposition of the Adminis- 
tration. of legislation calling for 


fuuci aau M vavM»*w-o . - — _ 

equality in the second round of 
SALT talks. 

Senator Jackson said the 
United States initially bad an 
advantage in technology, parti- 
cularly in the multiple warheads 
which can be individually 
targeted - the so-called MIRV’s. 

Noting the successful Russian 
testing of two MIRV’s earlier this 
year. Senator Jackson said. 
“ To-day our monopoly in MIRV 
techno logs’ has vanished like last 
year’s snow and the lead in this 


WASHINGTON, Dec. 4. 

area that we still possess by 
virtue of our earlier develop- 
ment of MIRV’s can be expected 
to diminish rapidy as time goes 
on.” 

As a way out of what be said 
was a deadlock at Geneva, he 
proposed that each side be 
limited to SOO Intercontinental 
ballistic missiles and no more 
than 560 submarine-launched 
missiles. The SALT one agree- 


have up to 44 nuclear missile 
submarines containing 710 
launch tubes and the .Soviet 
Union up to 62 submarines with 
950 launch tubes. 

Senator Jackson said that if 
the United States and the Soviet 
Union can agree to cut back 
their nuclear forces and maintain 
equality, both sides could “ shift 
their resources from the building 
up of nuclear arsenals to the 
building up of their economies ” 
Reuter 
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IS investments total £3.753,000 or 31 percent 

PROGRESS DURING THE PAST TEN YEARS 


Year to 
list August 
1964 
1968 
1972 


Value of 
Investments 
5,732,272 
10.222,023 
13.497.504 
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Ugust income Dimdend percentage 5732>272 s 
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3 £25 If SS 13.497,504 • 

Imputed 

Actual Tax ■ .1 nsa vw 


Net Asset 
Value of 
Ordinary 
Shares 
33* 
64* 

85 


In Japanese, the word for ‘four* is 
the same as the word meaning 'to die’. 
And nobody would buy death for 
themselves, let alone make a gift of it 
to a friend. On the other hand, the 
number ’eight* means ’splendour* and 
is thought to be lucky. 

This is the sort of information 
that the locals khow and insiders, like 
Standard and Chartered, who-are also 
there, have learnt through their daily 
lift* in flu* b usiness flf gnmimit y- 
These are the small things which 


might never come out in your research 
but which could lead to expensive ‘ 
mistakes. 

These are the kind of details 
which Standard and Chartered make 
sure you get, along with the hard facts. 

Standard and Chartered are in a 
unique position to help you expand 
or break into markets in Africa and all 
over the East. 

- As a leading British bank, with 
over 15CKk)ffices in 55 countries, 
we can report daily on personalities; 


opportunities and situations, in a 
doubly well-informed way. We know the 
answers to your questions and we know 
why you’ve asked them. 

And you don’t have to be a 
customer to use our marketing services, 
just contact; 

Standard and Chartered 
Banking Group Limited, 

Head Office: 30 Clements Lavra, 

London EC4N 7AB. 

Telephone: 01-623 7500 ext. 453. 


12,088*97 
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EUROPEAN NEWS 


Nine agree on urgent 
action to fight inflation 


REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Dec. 4 


THE NINE Common Market The Netherlands to-day insisted will not stimulate demand by 
countries to-day resolved to. take at first that the resolution be reducing taxes. Monetary 
urgent measures to slow down withheld until it had been modi- policies will be used to curb 

the rise in costs and mice* in fled t0 take oU shortage into price increases. particularly 
the first account, particularly as the through concerted action on 

first three months of next sup pi y situation differed from interest rates. 

eat modera- country to country. But the Member states may keep a 
for higher Dutch withdrew their objection strict watch on the conditions 


year and called for 
tion in aH deman 


profits and incomes. 

The appeal by the nine Finance 
Ministers was made in a joint 


French bugs: a question of who gets bitten . 


Iflv 


4 

t 


BY GILES MERRITT 


PARTS. Dec. 4. 


arty 


WATERGATE came to Paris 
last night when five members 
of the French Government's 
“ security services " were 
caught in flagrante while bug- 
ging the new offices of the 
satirical “ Canard EnchaSnt " 
newspaper, whose revelations 
have increasingly caused con- 
siderable embarrassment in 
official circles here. 

The bugging squad was dis- 
covered by a member of the 
Canard's staff when, passing 


after a secret council session. under which prices are fixed and : by paper’s future premises in 


for another microphone under 
the floor leading to the general 
newsroom area. When chal- 
lenged, the men claimed they 
were installing central heat- 
ing. 

Telephone tapping. as 
distinct from the planting of 
bidden bugs, has long been 
something of a cosy joke in 
France. Although a special 
Senate investigating committee 
recently revealed that 5.000 
individual lines are Hstened-in 
on daily — at an annual cost to 
life taxpayer of £5m. — 


resolution spelling out detailed se neral view was that the oil 
action that each member State shorta 8? would tend t0 slow 


M. Giscard d’Estaing said the !■*■ Rue St-Honore at 10.15 pm, GovSmrnem steadfastly 


They may demand prior notifica- 
tion of price increases, and 

coulT take"in~paraUertcT combat ^d^u^tion°in t tbe I cSnmuSS 1 P?bUc '^serrices^in first 

fixation in the first quarter of gg* S S ^SSSo^ommends 

In JJ* u « ht of to-day's resolu- /Sav^Jot'bo strict a PP llcation ° f national and 

tion, Bt Valery Giscard d’EsJalng, Community anti-monopoly regu- 

the i French Finance Minister. “■ h 5? P SL 1,e ' **F lations and says that irifonnatlbn 

said he would announce a new expected. The French govern- camping coq m be launched to 
package of anti-inflationary “ ent was -particularly keen to c S f r 

measures for Franr* to-morrow to-day's Community resolu- 

adopted so as to help 


measures for France to-morrow. major consumer items. Britain 

after consultations with Presi- moaSro? tS has serious reservations about 

“ d FrenCh F-Sd. P™5™^nioT this - B ? the u ,^“ nds . such a 

cabinet. H F campaign would simply drive 

No mention was made in the British sources said the reso- home the fact tbat prices are 
resolution of the effects of the lution seemed to be “on the rising extremely rapidly, 
oil crisis, which was to be dis- right lines " and would not Moderation in incomes de- 
cussed by the nine Foreign involve major changes In the mands should cover industrial 
Ministers at another meeting U.K. as most of the measures and commercial profits, salaries, 
later to-day. The Finance called for are already being incomes in the service and farm 
Ministers deleted a paragraph applied. The measures listed are sectors, dividends and rents, the 
from the draft resolution which not obligatory but may be resolution says. At the same 
would have called for harmonisa- implemented by each member time, the Ministers agreed that 
tion of ex-refinery oil prices on State as it sees fit. next year's Community farm 

the grounds that this might lead Tbe resolution calls for strict price increases should be con- 
to higher prices in some ooun- limits on public expenditure in sistent with the fight against 
tries and was, anyway, irrelevant the first three months of next inflation, 
to the fight against inflation. year and says that Governments Editorial comment Page 18 


Region’s fund talks open 


BY LOREUES OLSLAGER 


BRUSSELS, Dec 4. 


FOREIGN MINISTERS of the kept small and help the most parts of Britain, 
nine EEC countries to-day began underprivileged regions, moved Mr. John Davies, Britain's 
serious bargaining over the pip-- slightly in the direction of a Minister for Europe, was cool 
posed regional development fund, poslble compromise to-day by towards the idea, however, and so 
but it was clear from the begin- accepting that only part of the were the French who want to 
ning that no decisions could be money available might be used keep the fund small, hut want 
taken before the summit meet- for the poorest areas. to make sure at the same time 

ing in Copenhagen next week. The idea of a two-tier fund was that their agricultural South- 
Much of the early discussions most clearly put by the Italians, west will benefit, 
centred on the criteria for dis- who suggested that SO per cent Mr. Davies said a two-tier fund 
tributing money from the fund of whatever money was made would present great difficulties, 
and on whether areas in greatest available for the fund should be But he also acknowledged that 
need such as the Italian Mezzo- distributed among all the areas the Germans would be tbe 
giomo and Ireland, should be that would be eligible under the greatest net contributors to the 
entitled to greater help than criteria proposed by the Euro- fund and that “ he who pays the 
other problem Tegions. pean Commission, and that the piper ” should have at least some 

Germany, which has always rest would be used for spending say in calling the tune 


he noticed a torch flashing In 
a window. Curious, he went In 
and found three men in over- 
alls and two in plain clothes 
in the office that has been set 
aside for the editor.. He also 
found that they had made tiny 
holes in the walls of the room 
and were working on a cavity 


declines to admit that it. taps 
the phones of political notables 
and journalists. 

Even the news that Finance 
Minister Valery ' Giscard 
d’Estatng has had his telephone 
line eavesdropped on by the 
police section which operates 


the table cTectmt raised very- 
few eyebrows. 

Whether or not the fact that 
the authorities’ rather casual 
approach to individual privacy 
has now apparently led them 
to bugging rather than simple 
rapping will resalt In a major 
Watcrgate-style row involving 
the Interior Ministry and even 
the Elysle Palace remains to 
be seen. 

Although the French on the 
whole have been puzzled by 
the Watergate scandal — ■“ I 
don't understand the fuss, but 
still less do I understand why 
the Government ever allowed 
the fuss,” one Right-wing 
French figure recently com- 
mented to me — the country 
may take a very dim view of 
this latest development. 

Not only does it involve 
Illegal entry with the active 


complicity of the police forces 
(there was a uniformed police- 
man with a walkie-talkie set 
“keeping cave H on the pave- 
ment outside the Canard 
offices), it also comes at a time 
when Government surveillance 
and censorship have become 
running controversies. 

As well as the 115-page 
Senate report. Just a month 
ago, branding telephone 
tapping illegal, and threaten- 
ing to make life difficult for 
the Government unless the 
practice stops, there ba$ also 
been the -major row over 
M. Messmers Ministers using 
the State-controlled ORTF 
broadcasting service to further 
the Government's own political 
ends. 

That resulted in the sacking 
bv President Pompidou of both 
ORTF chief M. Arthur Conte 


and Information Minister M 
Philippe Mai and and a rat/ 
sequent protest strike by ORTI 
personnel. 

The upshot of it all has heei 
that in the space of less thai 
two months the French Govcrr 
meat has gained a roputatjoi 
for being dangeroust 
repressive. Even if man; 
people have long suspccte 
this, recent events have amp| 
furnished the proof. 

Whatever the political oil) 
come of last night’s di sag Iron 
attempt to bug the “Caiiir 
Ench.ilfKV’ the most sangitfn 
reaction to the event seem® 
to bo that of the newspapj 
itself. A A senior cxeeutw 
there is reported to have qc 

been "all that surprises 

seeing as how they know w 
know our phones are alwij 
tapped.” 


Impasse 
in Turkey: 
hint of 
Army move 


! PETROL SUPPLIES 


Dutch plea to stagger hours 


BY FR1SO ENDT 


AMSTERDAM, Dec. 4. 


DUTCH SCHOOLCHILDREN expected extra commuters will is 85 litres (19 gallons) the 

i will be going later to school travel to work or school and to increase is estimated at zs to du 

and they will be earlier going their homes outside normal rush per cent 

I home. And military personnel hours. It means that schools To meet this enormous demand 
[will enjoy an earlier week-end will fiave to open their doors at Dutch Railways will put on 

! leave and a later Monday roll- 9J30 am, instead of to-day's extra-long trains and more trains 

' call if the Dutch Government is 8.30 a.m., and that schoolchildren at rush hours. Fifty old car- 

TURKEY’S PROLONGED govern- [ willin'* to grant an urgent appeal will have to go home before riages, ready for scrap, will 

meat crisis gained a new ;by the’ Netherlands railways and 4 p.m. Military personnel will return to the rails, which means 

dimension to-night with a nation- otber transport organisations to have to go home on Friday be- not only an extra seating 

wide address by President Fahri * sprea d the commuting hours of fore 2 pjn. and not return to capacity of 3,000 but, as a rail- 

Koruturk who made a veiled ! Dutch working population their barracks before 9.30 ajm. ways spokesman said, an extra 


By Metin Munir 

ANKARA, Dec. 4. 


Spain’s pay 
unrest 
worsens 


fisi> 


Li 


reference to the possibility of 1 w hen petrol distribution "for cars Monday morning. standing capacity of 2,000.’' 


renewed army interference. j and motor-cycles is introduced on The past three car-less Sundays in his nationwide appeal to 
The. crisis arose from tbe I January 7. 1974. The Sunday brought the Dutch railways a the Dutch people, in which he 
indecisive general election of ; pleasure driving ban will be passenger increase of between announced the Introduction of 
last October and the inability of lifted at the same time. 30 to 50 per cenL, while muni- petrol distribution, Dutch Pre- 

any party to form a coalition, j Dutch public transport expects clpal and regional buses and mier Joop Den Uyl concluded 
Parliament has not been working | serious problems in meeting the trams booked an increase of with this sentence: “Many of 
since the election. i tremendous demand and the rail- between 90 and 100 per cent. us will have to face the future 

The President said to-night that j ways as well as the bus com- If the monthly rationing is by standing in full buses, trams 
he did not consider proposals ■ panies have urgently requested 45 litres (10 gallons) per month or trains. If we are willing to 
suggested to Him by party leaders ! the Dutch Government to spread per car Netherlands Railways do so the winter won't be so 
so far as feasible He called on 'office and factory hours so that expects a passenger increase of cold, no matter how hard it 
the two major parties to form ! hopefully 25 per cent, of tbe 45 to 50 per cent. If rationing freezes.'* 
a coalition as the best way to ' 


insisted that the fund should be In the Mezzogiorno, Ireland and 


This announcement appears as a matter of record only. 
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Mr. Davies repeated British 
complaints that the Commission 
proposals as they stood now were 
more restrictive in defining 
industrial problem areas than 
agricultural ones. He categori- 
cally rejected a statement by Mr. 
Ivor Noergaard. the Danish Coun- 
cil Chairman, that a majority of 
member countries considered the 
Commission's proposed criteria 
too generous and that they 
should be harrowed down. Mr. 
Davies said Britain could not 
agree with this, particularly If it 
meant a reduction in British 
entitlement. 

Instead, he asked for a more 
generous definition of areas 
suffering structural underemploy- 
ment Mr. Davies also said that 
Britain could accept national 
quotas for receipts from the 
fund, provided the fund was of 
reasonable size and the criteria 
for distributing assistance were 
fair. Britain has asked for an 
allocation of 3,000m. units of 
account for the fund for the 
next three years., compared with 
a Commission proposal of 2,250m. 
(one unit of account equals the 
old dollar). 

The Dutch, who will also be 
major net contributors to the 
fund said aid should only he 
given to the most backward areas. 
They also made it clear that the 
Community's attitude towards 
their special energy problem at 
the moment ■ might influence 
their willingness to go along with 
setting up a fund. 

Only two countires — Belgium 
and Luxembourg — seemed ready 
to accept most of the Commission 
proposals as they now stand. 


extricate the country from the! 
seven-week crisis. If this did j 
not happen, he said, he would 
attempt to form a national 
coalition with the participation 
of all eight parties “as the last 
democratic solution.” 


Difficult 


The two big parties are the 
Social Democratic Republican 
Peoples Party (RPP1 and the 
Right-wing Justice Party (JP). 
The chairmen of both parties 
had been invited by President 
Koruturk to form the. new 
government but failed, and 
observers here db not see ratich 
chance that the two parties will 
get together. «TFs chairman, Mr. 
Suleyman Demirel, has made it 
clear that be will not accept any 
coalition unless he becomes 
Prime Minister. The RPP chair- 
man, Mr. Bulent Ecevit, whose 
party has most seats in the 
National Assembly, has said that 
he will not join up with the JP. 

The Turkish army, too, is 
believed to. be. in favour of an 
RPP-JP coalition. \ 

A national coalition, according 
to political observers here, would 
be even more difficult to bring 
about and maintain than a JP- 
RPP coalition. 

Turkey’s armed forces in the 
past have interfered in politics 
against a. background of Com- 
munist guerilla violence, Govern- 
ment impotence and economic 
problems. In March, 1971, four 
generals forced the JP Govern- 
ment under Mr. Demire to resign 
and until the October elections 
Turkey was ruled by a Govern- 
ment . which shares its powers 
with the army. 

President Koruturk,. a former 
C-in-C of- the navy, . to-night 
hinted that the army was worried 
about tbe Government crisis, but 
said tbat the army's withdrawal 
to its barracks was based on their 
conviction that “the democratic 
regime will recover.” 


Portuguese buy Spanish petrol 


BY ROGER MATTHEWS 


MADRID. Dec. 4. 


PORTUGUESE motorists have Lopez de Letona, stressed that over the week-end. However, with 
been flooding across the Spanish action would be taken II it was the onset of really cold weather, 
border during the oast few da vs thought necessary, but at the there has been a cutback in some 
" “ e ^!Ly * “Lv moment he was reasonably commercial and domestic central 

to fill up their petrol tanks. optimistl( / about the situation, heating. 

According to reports from the His Ministry was keeping a Meanwhile a too-level Soanlsh 
Badajoz region the increase m dailywatch on crude supplies. de ?So^ii befitted 1 to have 
demand has been substantial He stressed that relations with 1)een desp atched again to-day to 
with many petrol stations work- Iraq were particularly cordial. Saudi Arabia for further talks 
ing flat out. Some form of although Spain last year received 0 n the oil supply -situation, 
official action may soon have to only 4.7 per cent, of its oil needs 
be considered as Portuguese from there, 
demand Is expected to continue Although the Government did 


By Roger Matthews 

MADRID, Dec. 4. 

INDUSTRIAL TROUBLE 
mounting iu Spain and 
expected to worsen further as 
result of the Govmimei 
recently announced anti-inflati 
programme. Negotiations forn 
collective wage agreemef 
which traditionally take place 
the end of the year, were alrei 
expected to be tough because 
the high rate of inflation. 

But with the Gnvernnu 
having decreed that fr 
December 1 no pay deal i 
exceed tbe increase in the offic 
cost of living index an ex 
contentious element has tx 
Introduced. • 

What makes the position wo 
i* that some workers have j 
last week signed increase de 
in the region of 20 to 23 per cc 
and thus have escaped tho n 
restrictions. However, the 1 
has now come down and 
Minister of Finance has stresi 
that unless an agreement \ 
actually signed before Deccml 
1 It has to abide by the n 
criteria. This means increa 
of up to about 14 per cent., wh' 
is very far below many worirt 
expectations 

The worst-hit areas so far i 
the north and north-east T 
Hundsa coal mines are s? 
strike-bound with around 5.1 
men affected. Some of tb 
are being locked out. Coal p 
duetion has been halted 
several days and there is 
immediate 6ign of a peace mo 


•Vl 1 * 


rising following the total ban ask ten days ago for voluntary 
imposed by tbe Arab countries restraint, its appeal seems to 
on oil exports to PortugaL have gone largely unheeded. 

There is still no sign of Spain According to reports from petrol 
imposing any form of general stations in the Madrid area, sales 
restrictions. In a speech to the have maintained their previous 
Cortes (Parliament) yesterday levels and in some districts even 
the Minister of Industry. Senor registered a 15 per cent increase 


Shell Italiana stoppage 


BY PETER TUMIATI 


ROME, Dec 4 


THE 3,500 employees of Shell Europe for support in their bid 
Italiana started a four-hour to persuade the Shell parent 
strike per shift today and their company to reverse its decision 
unions sent a telegram to the to withdraw from Italy. 

Minister for Industry saying The four-hour per shift strike 
tbat they propose “ to defend the in Shell's .three Italian refineries 
integrity and autonomy ” of tbe is having reprecossions on Italy's 
company. A final round 'of nego- already precarious petroleum 
tiations for its takeover by the product supply position. It means 
State-controlled ENI oil corpora- that the refineries will be virtu- 
tlon began here today. ally at a standstill for at least 

A further four-hour strike Is 36 hours. All overtime work has 
to take place before December ceased and Shell employees to- 
12. A meeting of the managerial day started non-stop meetings in 
rtaff of Shell Italiana has been many towns.' A further strike 
called for Thursday In Genoa, this week would have serious 
The company's trade unions to- effects on the market situation 
day said that they bad appealed where supply shortages have 
rto other Shell trade unions in already been reported. 


MODARCO S.A. 

(Modern Art Collection S.A.) 
INCREASE OF CAPITAL 


At its meeting held on November 16th, 1973, the Boan 
of Directors decided to issue 20,000 new shares of unchange* 
par value, i.e. US$100 each, thus increasing the issued capita 
from US$6 to US$8 millions. 


These shares will be entitled to any dividend declare 
and paid as from January 1st, 1974. They are offered t 
existing shareholders at a price of US$165 in the proportio 
of. 

one new share for three shares held 
against delivery of coupon Nr 4. 


M’s 


All expenses connected with this issue will be borne by th 
Company. 


Subscriptions will be received by the following banks 
will act as the registrars of the issue 

Banqne de Paris et des Pays-Bas (Suisse) SJL, 
and its branches In Zurich and Lugano 
Banque du Rhone SuL, Geneva. 


Subscription Rights will be exercisable by shareholders- 
December 10th until December IStb, 1973, settlement 
effected by December 21st. 1973. The new share © 
with coupon Nr 6 and following attached will be a 
Soon as possible after that data - 

The Board of. Direct 



The Crossover proposition 


Britain is possibly the 
easiest market in the worid 
for imports to penetrate. 


Are you in a position 
to compete? 


One of the arguments in 
favour of our entry into 
the EEC was the 
prospect of some 240 
million more people all 
eagerly waiting to buy 
British. If true, very 
tempting! But what about the 
other side of the coin ? There are 
thousands of Continental 
manufacturers now casting 
covetous eyes on the British 
market. They mean business and 
their task is a darn sight simpler ! 
Physically, we're a straight up and 
down market. We're around 560 
miles long, as the crow flies, and 
fairly slim for the most part. 
Because we've developed a pretty 
comprehensive motorway 
network, which has increased in 
mileage fivefold within the last 
ten years and is still growing, 
we're easy to get around. Our 
population density and the 
location of our rich industrial 
conurbations is such that, from the 




the percentage-of skilled workers 
(including foremen), is higherthan 
the whole of England and Wales. 
With a planned housing programme 
of up to 1 600 houses per year 
over the next seven years it will also 
mean that workers will be continually 
joining them. And fabour 
relations have been good^ 
here for many years. 

>43-5? 


right base, 
a Continental 
company could 

capture a whole British market 
very easily. 

If you were looking at Britain 
through European eyes, 
unbiinkered by the old North - 
versus South prejudices which 
interfere with the clarity of our 
own view, one of the first sites 
you'd look at would be 
CROSSOVER. And you'd 
probably look no further I 


What’s so special about 
Crossover’s geographical 
position? 

The M6 shrinks the country from north 
to south, the M62 from east to west (it 
will be completed in 1 974). The 
Crossover sites are in the adjacent 
angles of these motorways and have 
direct access to them. Thus the rich, 
industrial conurbations of the North 
West West Yorkshire, the Potteries 
and the Midlands are all easily reached. 
In around an hour, 1 5 million 
consumers can be within your grasp 
and, directly or indirectly, these are 
your customers and suppliers. 
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1396* 

39-5% 


SKILLED WORKERS 


Of course, and there are some 
very good reasons why you should 
build your own factory here. Sites 
from 1 to 30 acres are available 
on 99 year leases. Just One thing. 
Land at CROSSOVER islifnited, 
so if you want the best, move 
quickly. Many firms, who look at 
Britain through fresh eyes, have 
realised CROSSOVER'S great 
potential already I There are also 
ready-built factories where you 
can move right in. They can be as 
big as your needs. 

Your contact will be the Estates 
.Department of the Warrington New 


Town DevelopmentCorporatioiiV., 
You'll probably be surprised to find' 
how readily they understand your 
particular problems and how easily 
they talk your language. They will -f 
provide you with a lot more in 
about buildings and land.the relb' 
process and other services. 


Warrington 
New Town 
Development 
Corporation 

PO Box 49, Warrington WA1 1 SR?. 
England. Phone Warrington 36551; 


Are there financial 
incentives? 



CROSSOVER 


is the point where the M6 and M62 
motorways meet at Warrington 
New Town at the very heart of 
Britain's motorway network. If 
you want to be in a position to 
competed possibly even survive, 
tomorrow, maybe you should be 
asking questions, today, about 
CROSSOVER! 


Are there any other 
communications 
advantages? 

The ports and airports of Manchester 
and Liverpool are minutes from 
CROSSOVER. Hull, gateway to the 
E.E.C., will be only a two-hour drive. 
You couldn't be better placed for the 
markets of Britain and the world I 

What about the workers? 

Just take a look at the graph I Within 
the County Borough of Warrington 


Yes. CROSSOVER is in an 
'intermediate'.development area and 
that means, opportunities for 20% 
building grants, preferential loans for 
capital projects/tax allowances on 
expenditure for newplant, machinery 
and buildings, and financial assistance 
with the transfer of key workers and 
capital equipment. You'll probably be 
surprised at the number and variety of 
grants available from the D.O.E. and the 
D.T.I. We'll be glad to send you booklets. 


Is there room to grow? 
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EUROPEAN NEWS 


Early gains for Progress 
Party in Denmark poll 


BY HILARY BARNES 

ptE DANISH Parliamentary sys- 
fU was thrown into chaos by to* 
General Election. Early 
brails indicated a disastrous de- 
ist for the ruling Social Demo* 
jalic Forty and a severe setback 
« well for the Opposition Con- 
Srvatjve. Liberal, and radical 
SrtJes as disillusioned voters 
'entered a powerful protest 
aainst high taxation and public 

Bending. 

s election was a sensational 
tss for Copenhagen lawyer 
ins Glisrrup's Progress Party, 
a advocates the total aboli- 
of income tax. The partv 
ars likely to come into the 
lng (Parliament) as the 

largest party after the 

geial Democrats. According to 
forecast based on a few per 
pit. of the votes, U parties 
£ild obtain seats and it will take 
I 1 , Vfleast four parties to form a 
jafority coalition. 
rAccordlng to this early forecast 
„ V fce Social Democrats will obtain 
' 1 tl per cent, of the' vote (37.3 


in the 1971 election), the 
Radicals 11 per cent (14.4), the 
Conservatives 8.7 (16.7), Liberals 
J2-1 (15.6). Socialist People’s 
Party 5.8 (9.1), the Single Tax 
Party 2.» (nil). Communists 3.4 
Centre Democratic Party 
8- 1 (nil), Christian People's 
Party 4^0 (nil). Left-wing Social- 
2.3 (nil). Progress 
.Parts' 17.1 (nil). 

The Centre Democratic Party’s 
leader, Mr. Erhard Jacobsen, was 
the cause of the election.' He 
formed ‘ the party last month 
after leaving the Social Demo- 
cratic Party, thus removing the 
Government’s one-vote working 
majority. Early election cam- 
paign polls showed the party 
gai n i n g up to 16 per cent, of the 
vote, but some of this support 
-seems to have gone instead to 
the many small patties. 

There were no comments on 
the early result forecast from 
Leading politicians, who- now 
have Co put a Government 


COPENHAGEN, dec. 4. 

together. But the Social Demo- 
cratic Government will find it 
impossible to remain in office. 
Tbe Liberal, Radical and Con- 
servative parties are not much 
better off, however, and patina 
form a Government without the 
support of one and probably 
two non-SociaJIst parties. They 
have all made it clear before the 
election that they will not have 
anything to do with the Progress 
Party. 

The fragmentation of the 
party system comes at a moment 
when Denmark faces extremely 
serious economic problems in 
the wake of the oil crisis, partly 
because it is more than 90 per 
cent, dependent on oil-based 
energy and partly because it 
already has a very weak balance 
of payments position. Recession 
and substantial unemployment 
are being forecast by Danish 
economists, who believe that 
Denmark may suffer more from 
the oil crisis 


H® ( 


Crisis’ talks for Brandt’s party 



: BY JONATHAN CARR 

CHANCELLOR Willy Brandt’s 
grfei Democrats (SPD) have 
- an extraordinary top-level 
ig amid mounting signs of 
in party ranks and fric- 
withfn the Government 

gathering on Friday will 
together for the first time 
leading party bodies, in- 

ig the national executive 

Kbmittee. the control commits- 
joa, the SPD Bundestag group 
tjd the party's trades union 

Smcil- 

■ Jomed iate reason for the 
ttetmg is the energy crisis — 
od the growing belief in the 
PD that tougher measures are 
ceded than those taken so far 
5 the Government. 

But beyond this is a wider con- 
ga— that the Free Democrats 
jfpP) have been exerting much 
tMter influence on Government 
itiey In general than is their 
ne as the junior coalition 
Srtner. 

$he most vocal exponent of 
is view is the fire-breathing 
after of the SPD in the Bunde- 
jfe, Herr Herbert Wehner. He 
as today re-elected to his post 
#172 roles to 47 — figures which 
bow some increase in those who 
td Herr Wehner has been too 
oken. but also an over- 
ifming majority who wish 
t to carry on. 

S tion tensions have become 
larly evident because the 
>w in immediate charge of 
?rgy situation is the Free 
rat Economics Minister, 
Ians Friderichs. His stock 
^Arisen throughout this year— 
l least because three months 


ago he was able to lay before the 
country West Germany’s first 
long-term energy programme. 

The SPD has watched Herr 
Friderichs’ mounting popularity 
with very mixed feelings. Those 
who felt he would labour in the 
shadow of the Social Democrat 
Finance Minister. Herr Helmut 
Schmidt, have had to revise, if 
not reverse, their view. 

At the same time, opinion 
polls show the rising stock of 
the whole FDP, including its 
leader, Herr Walter Scheei, and 
the declining popularity of the 
SPD and its chairman, Herr 
Brandt 

Throughout the oil crisis Herr 
Friderichs has firmly ruled out 
either a price freeze or State 
control of the oil companies, 
claiming such measures would 
make worse the evils they are 
designed to cure. So far, Herr 
Brandt has publicly shared this 
view. 

Herr Wehner, the SPD youth 
organisation and others on the 
SPD Left wing have stated 
exactly the reverse. What is 
more, with rising fuel prices 
and the threat of increasing 
unemployment, they appear to 
have considerable support for 
their view among many tradi- 
tional SPD voters. 

In several other fields of home 
policy, too, the coalition remains 
divided. Herr Brandt in Sep- 
tember set a deadline of Christ- 
mas for the partners to reach 
accord, but it is not now certain 
that this will be met. 

One of the problems concerns 
the participation of workers in 
management— -a matter on wbich 


BONN, Dec. 4. 

the opposition Christian Demo- 
crats have just reached a deci- 
sion after much argument. The 
-coalition partners held intensive 
talks on the subject last week- 
end but again failed to reach 
accord. They are to make 
another effort on Thursday. 

Again foreign policy, Herr 
Wehner has been in the thick 
of controversy following his 
public statements that Bonn was 
trying to draw more oat of the 
four-power Berlin agreement 
than was ever put into it, thus 
delaying further relaxation of 
tension with Eastern Europe. 

Tliis opinion ran drectly 
against that of Herr Scheei, the 
Foreign Minis ter, and caused 
fury at the foreign office — all 
the more so since Herr Wehner 
had chosen the occasion of a trip 
to the Soviet Union to make his 
‘pronouncements. 

Finally, a further cloud has 
loomed over the coalition’s 
future through the decision of 
the federal President, Dr. Gustav 
Heinemann, not to stand for 
another term of office next year. 


FRENCH ECONOMIC MEASURES 


Why Giscard must tread warily 


THE MASTER of economic “ fine 
tuning ”, to-day faces his severest 
test. M. Vaifery Giscard 
(TEstaing has founded his con- 
siderable reputation as Finance 
Minister largely on his ability to 
guide tbe French economy 
smoothly and swiftly forward, 
with no more than tight touches 
on the controls. The formula 
has been eminently successful, 
and tbe lavish compliments 
heaped on his management of 
tbe economy, if well justified, are 
too familiar to repeat. 

The French Government is due 
to present this evening what is 
by a conservative estimate its 
fourth anti-inflation . package 
within a year and never has its 
room for manoeuvre looked more 
narrow. As in almost every 
other European country, the cost 
of living — which in France is 
threatening to rise by an annual 
rate exceeding II per cent— -has 
become the most pressing domes- 
tic political as well as economic 
issue. The Government is 
haunted by the fear that 1974 
could see the most serious reces- 
sion since the 1930s. if the Arabs 
tighten the oil screw. 

For President Pompidou him- 
self, his lack of resolution in the 
face of inflation earlier this year 
is reaping him a bitter harvest; 
his own political stock is at a 
low ebb, while, as opinion polls 
show, tbe confidence of the public 
in the ability of the Government 
to meet, the challenge grows 
smaller week by week. To make 
matters worse the constant 
optimistic noises coming from 
the Elysee about the effects of 
tiie oil crisis on France have 
merely succeeded in opening up 
his ' administration’s own 

credibility gap." 

Last weekend, indeed, the 
Education Minister, M. Joseph 
Fontanet of the CDP party, junior 
partners in the ruling coalition. 


openly suggested that the 
Government should improve its 
channels of communications with 
the country at large. 

It is against this sombre back- 
ground that the Finance 
Minister, whose own popularity 
is falling as the economic climate 
worsens, takes the stage. .Rarely 
can the targets of a series of 
economic measures have 
appeared so contradictory. Now 
that the Government has 
belatedly woken up to the 
seriousness of the inflation 
problem, the growing menace of 
an oil-inspired reccession has 
ruled out most of the weapons 
it would like to haveu sed. But 
if public . opinion is not 
impressed, this winter is likely to 
see industrial strife of which the 
general strike set for to-morrow 
proves a mere foretaste. 

What is more, at the time of 
writing it seems improbable that 
M. Giscard d’Estaihg will obtain 
anything other the vaguest 
recommendations from the EEC 
Council of Ministers in Brussels 
to * help him with his. own 
domestic proposals. His Euro- 
pean counterparts appear unwill- 
ing to do anything against 
inflation that might make the 
likely slowdown even more 
painful. Uppermost in his 
thoughts must be the growing 
conviction that all cannot remain 
well In France if it is ill else- 
where among her leading trading 
partners. 

Already economists are talking 
of a halving of the probable 
expansion rate for France next 
year which, only ten days ago, 
the Finance Minister suggested 
might remain at around 5.5 per 
cent. 

But the descent into pessimism 
has become headlong. So for, 
no-one in Paris is talking of the 
“zero growth," wbich is already 


BY RUPERT CORNWELL IN PARIS 

being forecast for West Germany 
and Japan. But the 5.5 per cent. 
has now shrunk to 2J5 or 3 per 
cent, which would almost cer- 
tainly lead to a substantial in- 
crease m unemployment With 
Ms youthful population, France 
needs a growth rate of 5 or 6 
per cent a year for unemploy- 
ment merely to stand still. 

Paradoxically, it is exports, 
for years the main support of 
the country’s economic progress, 
that are now likely to be the 
undoing of the optimists, even 
if, as appears increasingly 
unlikely, France can remain 
somehow immune from, tbe Arab 
oil cuts for much longer. No 
leas than 40 per cent of indus- 
trial output is sold abroad, and 
about a quarter of ail French 
exports go to West Germany 
whence some of the direst fore- 
casts have been emanating. The 
French motor Industry alone, one 
of those most obviously 
threatened by fuel shortages, 
last year showed a favourable 
trade balance of Frs. 7,683m. — 
greater than the country's entire 
overall surplus of Frs. 5,847m. 

No less than 10 per cent, of 
its production flows to West Ger- 
many; and imports are among 
the first items likely to be bit 
if a nation battens down its 
economic hatches — unless, of 
course, tbe “Big Five" Finance 
Ministers agreed to avoid At all 
costs any such round of inter- 
national “ beggar my neighbour ” 
tactics at their recent secret meet, 
ing in tiie Loire Valley. 

Against this sombre back- 
ground it may well be asked. 
precisely what M. Giscard 
d’Estaing can do. The answer 
probably is “not very much." 
Above all, be will be searching 
for measures that have a 
resounding impact on newspaper 
headlines, but which can be 
swiftly modified if circumstances 


dictate. Foremost among them 
will certainly be new tightened 
curbs on credit — even though 
monetary policy, on which the 
Government has so for mainly 
relied in its effirts to reduce in- 
flation, has yielded scant dividend 
so far. 

The growth of bank credits 
will be reined in still further to 
an annual rate of something like 
11 per cent, by next March, from 
the present permitted expansion 
of 13.5 per cent a year. By tax 
or Interest rate inducements, 
savings will also be encouraged. 
The rundown of savings in 
France, up till very recently at 
a level almost unrivalled in 
Europe, has undoubtedly been 
responsible for a part of the 
rampant inflation that the 
country is now suffering. 

Almost certainly as well, the 
provisional first slice of annual 
income tax payment will be 
brought forward to mid- or end- 
Janaary, which reduce consumer 
demand still further. 

Tax payments are made three 
times a year. The next payment, 
unless brought forward, wiH be 
due in mid-February. 

For its part, the Government 
may well delays some planned 
public sector spending, which, of 
course, "could easily be reacti- 
vated should tbe feared recession 
take place. Price controls, too, 
are likely to be strengthened, but 
how far the Finance ministry will 
dare to go after last month’s 
uproar over its limitation of 
retail food margins, is very 
doubtful. 

Barring surprises, to-day is 
likely to lead to little real 
reduction of the inflation rate. 
Tlie Government still prefers to 
fall back on the well tried 
argument that much of the prob- 
lem. especially as for as concern 
food prices, is international in 
origin, and that in any case high 


prices are a lesser evil than high 
unemployment 

This reasoning, persuasive 
though it looks to the impartial 
observer, cuts very little ice at 
the moment with the unions 
which appear still blind to the 
dangers of unemployment that 
lie ahead. 

Instead, they will be stopping 
work in force to-morrow. In fact, 
one of the less predictable results 
of the Government’s anti- 
inflationary efforts, has been the 
rare solidarity it has provoked 
among leading unionists. 

The strike call of M. Georges 
Seguy, leader of tbe Communist- 
backed CGT, has been followed 
by the second largest union, the 
CFDT, and has been supported by 
the entire spectrum of left-wing 
parties. The general shutdown 
and demonstrations planned will 
certainly be very large. It 
remains to be seen whether dis- 
ruption finally measures up to 
tbe “ biggest-since-May-1968 ” war 
cry that accompanies every 
French strike call these days. 

The Government will obviously 
be able -to ride the one-day storm 
and will be counting on an 
awakening to the realities of the 
longer term problems to bead off 
the threat of further and wider 
action by the unions. In tbe 
meantime, like everyone else, 
M. Pompidou is hoping that the 
Arabs will have a change of heart 
and relent from their embargo. 

A grim little foretaste of what 
might happen came to-day with 
tbe news that some oil companies 
will cut household fuel alloca- 
tions by a quarter this month. 
If things continue in this vein, 
the Sunday traffic jams will 
finally have to disappear even 
from France, and stagflation — 
once limited to the British 
economy will make its appear- 
ance on this side of the Channel 
as weU. 


U.K. RECOGNISES 
GREEK REGIME 

By Our Foreign Staff 

BRITAIN has effectively recog- 
nised the new Greek Government 
led by Gen. Gizekis. This became 
dear last night when the Foreign 
Office said that the regime 
“fulfilled Britain’s criteria for 
recognition.’’ A spokesman said 
Chat Britain was therefore con- 
ducting normal business with the 
new regime. 


BRANDT PLANNING 
AUSTRALIA VISIT 

By Our Own Correspondent 

CANBERRA, Dec. 4. 
THE WEST GERMAN Chan- 
cellor, Herr Willy Brandt, will 
visit Australia next year, the 
Prime Minister, Mr. Gough 
Whiti am, announced Unlay. No 
date has been fixed yet but the 
visit is expected to be in the 
second half of the year, after an 
extensive European tour by Mr. 
Whitlam, ranging from London 
through the EEC to Moscow. 

Mr. Whitlam said to-day that 
the visit “would: be an oppor- 
tunity to show, that Europe . . . 
has a positive and constructive 
role to play in the Asian and 
Pacific region.” 


IN BRIEF 

SARAJEVO: Two London air- 
craft spotters went on trial 
before a Yugloslav military 
court here accused of gather- 
ing secret military Information 
for foreign organisations. Paul 
Mason, 22, of Twickenham, and 
Robert Curtis, 24, of Mortlake, 
were arrested on October 8, 
near Hostar military airport. 
If convicted, they eould face 
between three and 15 years in 
jaiL 

The military . prosecutor 
charged that they knew they 
were acting illegally when they 
visited Yugoslav military air- 
ports to record registration 
numbers of aircraft. 
GENERAL FRANCO’S Govern- 
ment is to be “put on trial” 
by an international commis- 
sion of inquiry^ headed by 


Lord Haybray-KiBg, in the 
middle of next year. 

The commission, being 
organised . by the British 
Labour Party’s Spanish Demo- 
crats Defence Committee, has 
been backed by the General 
Council of the TUC. It will 
inquire into the freedom of 
speech and the right to strike 
in Spain and multinational 
companies with plants in Spain 
will be asked to give an 
account of the wages paid to 
their employees and the 
genera] conditions in which 
they work. 

VIENNA: The Austrian trade 
deficit In October was 3,084m. 
schillings, a decline of 1.005 m. 
schillings compared with the 
same month a year ago,, the 
statistics office said. Imports 


rose 7 per cent, to 13J)10m_ 
schillings, while exports 
advanced 23 per cent, to 
9,926m. 

AMSTERDAM: Leaders of the 
three main Dutch trade union 
federations said they see no 
reason to shrive their demand 
for a real wage increase of 
I2J> per cent. In 1974 which 
they set as their main goal for 
forthcoming contract talks. A 
meeting with a Cabinet delega- 
tion headed by Prime Minister 
Joop den Uyl to discuss tbe 
effects of the oil crisis did not 
produce sufficiently concrete 
facts for them to change coarse 
at the present time; they 
added. The parties involved 
agreed in principle on a fur- 
ther meeting next Tuesday. 


VALLETTA: Premier Dom 
Min toff said Malta might 
break diplomatic relations with 
Israel unless it receives a 
“more credible” account of a 
territorial waters incident In- 
volving two Israeli armed 
gunboats. Mr. Mintoff told 
Parliament the allegedly illegal 
■presence of the Israeli gun- 
boats Keshet and Mfanak in 
Maltese territorial waters 
November 30 was “barbaric 
behaviour" and “prima facie 
hostile act” 

An Israeli Government com- 
munique said tbe two gunboats 
encountered heavy seas and 
secured permission from Israeli 
Naval Headquarters to seek 
shelter off the Maltese coast 


3M’s drum-free, trouble-free, plain paper copier gives 

copies like the original in record time. 
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VHS COPY 


• The Magne-Qynamic system 

It's a completely new system de- 
veloped by 3Mtogive perfectsmudge- 
proof copies from photographs, solids, 
carbons; books, carbonless papers — 
just about everything you’re ever 
likely to want copied. The whole pro- 
- cess is completely dry and produces 
the first three copies in only 91 
seconds. In many instances, the VHS 
plain paper copierwill produce copies 
which are virtually indistinguishable 
from the original. 

No Drum! 

That troublesome ‘drum’ which is 
a feature of most other plain paper 
copiers is done away with in the 
Magne-Dynamic system, making the 
VHS copier far less likely to be put 
out of action than the kind of plain 
paper copier you’ve been used to. 

How fast is Hijgi Speed? 

After producing its first copy in 3| 
seconds, the VHS continues to turn 
out copies every 3 seconds. This 
means that, on the type of run that 
makes up 80% of office copying; the 
VHS is th p fa gf-pgf-m arhin p nf i telri n ri 


to ten copies. This means that the 
next original may. be put in place 
whilst the machine is still copying the 
previous one. If you are making a few 
copies of several originals, the waiting 





time is cut to a minimum and office 
productivity is increased. 

How does the VHS woric? 

You simply position the original on 
the ‘flat-bed’ exposure glass, select the 
number of copies from 1 to 99 and 
press the print button. If you want to 
stop during the run, to increase or 
decrease the number of copies, you 
just press another button. A digital 
counter Jets you know exactly how 
many copies there are still to come. 

How easy Is it to work? 

The VHS control panel has ironed 
all the guesswork out of copying. 
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The VHS memory tape 

How does the ‘memory tape’ help? 

The original you are copying is 
imaged onto a frame of the memory 
tape, and this ‘memory’ is held for up 1 

3M copy systems service theworiefs business 



f: 


Everything lights up dearly, from 
the count-down of copies to dear 
signals for loading paper. 

How easy is it to install? 

The VHSisplugged into a standard 
13 amp power supply. No special 
meters or wiring are necessary. It is 
mounted on castors for manoeu- 
vrability. Because the VHS has a low 
noise-level and generates less heat 
than other machines, it can be instal- 
led in a normal office situation. 

Who was the VHS designed for? 

Users who require 10,000 copies or 
more a month. Available on a rental 
basis, the VHS, despite its many 
advantages, could well work out 
cheaper than the copier you are 
using. A 3M representative will give 
you full details. 

Radio-Controlled Service 

Should your VHS need servicing, 
simply phone your local 3M Service 
Centre. They’ll then get in touch by 
radio with one of the 100 Customer 
Service Representatives who’ll be at 
your office in next to no time. 

I : : 

To: C. Godfrey. MMlB/73 

Business Communications Division, 

3M United Kingdom. Limited, 3M H erase, 
Wigmore Street, London W1A 1ET. 

Please send me further details of the 
new VHS copier. Q 

I would like a free demonstration. [~~| 
Vwt tax as appropriate} 

Name — , 


Position. 


Company. 


Address, 


TeLNo., 


3M2120 

3Mb a trademark 


3m 
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Tokyo’s ghost airport 


BY PETER DU Ml NY, TOKYO CORRESPONDENT 


THE WORLD fuel crisis has its 
compensations at Tokyo’s over' 
stretched international airport, 
Haneda. Ahead of the present 
shortage the airport authorities 
had begun to despair of the ever- 
growing demands on available 
space, not so much for aircraft 
movements as for traffic-hand- 
ling, passengers and cargo. 

The aircraft problem was 
“ solved ” some time ago, by an 
absolute limit of 460 take-offs 
and landings during the 16f hours 
a day when the airport is open. 
However, the growing number of 
Jumbos in service have been 
sh i f ti n g the bottleneck from run- 
way to passenger and cargo 
terminals, to a degree, that has 
to be seen to be believed. 

Recently it was estimated that 
1,700 tons of merchandise were 
in the airport precincts, much of 
it in the open, mostly imports 
awaiting customs and other hand- 
ling. All available storage space 
remains crammed to capacity. 
Freight agents advise use of 
postal services for quickest 
delivery. - 

Haneda officials were braced 
for a New Year holiday scrum 
of about 160.000 people next 
month (80 per cent more than 
last year) until fuel problems 
caused the airlines to sails down 
charter flights. More generally, 
the government's deflation 
policies may be starting to re- 
tard the growth of imports. 

So much for temporary relief. 
The long-term solution to 
Haneda’s problems lies 41 miles 
on the other side of Tokyo, to 
the north-east, where the new 
Narita Airport stands unused 
and deserted but for some 
hundreds of administrative per- 
sonnel, maintenance workers, and 
security guards. 

Narita is unlikely to be open 
for another year though to all 
outward appearances it has been 
complete since June of last year. 
In fact.' herculean efforts were 
made to have the airport opera- 
tional. in tnld-1972 after the 
original target had been over- 


shot in April, 1971. But R proved 
impossible to overcome two 
obstacles among the many which 
have at various times hampered 
construction since work on the 
2.630-acre site began seven years 
ago- 

Frora its inception the project 
has vividly illustrated the related 

problems of land shortage and 
population pressures in the 
Tokyo area and indeed through- 
out the heavily industrialised 
south. These difficulties persist, 
though they are slowly being 
overcome as Narita approaches 

completion after expenditure of 
more than £700m. They will still 
be in evidence in one form or 
another when the airport is 
actually functioning. 

The most publicised difficulties 
have concerned acquisition of file 
land, comprising some of the 
most unspoiled countryside in 
southern Japan. Some 65 per 
cent was privately owned farm- 
land. Enough was acquired to 
satisfy the first stage of the air- 
port plan, involving one 4,375 
yard runway plus the buildings 
required to provide for 5.4m. 
passengers and 410.000 tons of 
cargo a year- This involved not 
only substantial compensation of 
the dispossessed, but "sometimes 
bloody confrontations with local 
community demonstrators sup- 
ported by students and others 
from Tokyo. 

The second group of problems 
concerns access to Narita by air 
road, rail and pipeline. The 
pipeline, to supply aviation 
spirit, has proved the most 
exasperating cliffhanger of alL 
The original plan called for a 
27-mile pipe from Chiba port to 
Narita. Most of it was in fact 
built before the project bad to 
be shelved (or, as it may prove, 
abandoned in the face of local 
objections). 

The substitute, on which work 
has now been in progress on and 
off for well over a year, is a six- 
mile underground pipeline 
between the airport and the 
Tsuchiya depot near Narita 


city, to which the fuel will have 
to be brought by rail from the 
ports of Kashima and Chiba. 
Construction was resumed last 
week after a months-iong hold up 

over landowners’ rights along the 
way. 

Assuming that the fuel can be 
laid on within the next six 
months, the remaining technical 
problem will be to dismantle two 
steel towers which opponents of 
the airport have built in the 
flight path. The taller of which 
is 203 feet high and protrudes 
about 80 feet into the glide path. 
Both are on privately owned 
land at the south end of the run- 
way. 

Officially the government is 
still hopeful that all pre- 
liminaries will be disposed of in 
time for business next summer, 
but that is now unofficially con- 
sidered too optimistic in view of 
the need for adequate flight 
checks and pilot training before 
the airport can be used com- 
mercially. 

Once Narita is open, other 
access problems will become 
more apparent There is now an 
expressway all the way to Tokyo 
and a new city terminal in 
Nihombashi which is yet to be 
used. However, traffic congestion 
at the Tokyo end is always bad 
at peak hours, so that what 
should be an hour’s drive can 
easily take two to three times as 
long. 

The most attractive transport, 
unless chronically overcrowded, 
will be a 65 minute rail journey 
from Ueno, one of the mainline 
stations, to a terminal built under 
the Narita control tower. This 
will be laid on by the privately 
owned Keisei Electric Railways, 
which bas sunk some £25m. into 
extensions of its line and rolling 
stock. However, departures will 
be at 40 minute intervals, imply- 
ing long waits at either end. 

Again, all this has not been 
due to any lack of foresight by 
the airport planners, who would 
have gone ahead with the 
development of a high speed sur- 


face transport (HSST) system, 
or at least a 130 mpb bullet train 
between Haneda and Narita. 

The reason there has been no 
progress is that there have been 
angry local reaction to prelimin- 
ary suggestions of possible 
routes. However, the state-owned 
railway system has finally de- 
cided to take the plunge, and 
announced that it will start work 
on a railway station at Narita 
even though no route for its ex- 
press train has been fixed. 

In the meantime JAL plans 
regular flights, using Boeing 727s. 
between Narita and Haneda — 
which will continue to be the 
main domestic airport. But even 
the air poses problems. As the 
crow flies the distance between 
the airports is about 50 miles. 
However, the flight will take 
about 40 minutes through the 
corridor at present suggested, 
because of the competing claims 
on airspace from civil authori- 
ties, and the U.S. and Japanese 
air forces. 

Meanwhile, demand for air 
freight bas this month led to 
the use of some of the new facili- 
ties for the first time. Over- 
crowding at Haneda has per- 
suaded the authorities to provide 
customs facilities at Baxaki, the 
cargo handling installation built 
between Tokyo and Narita for 
freight arriving at the new air- 
port For the present airlines 
are being permitted to haul 
freight to Baraki from Haneda at 
their own expense. JAL and Fly- 
ing Tiger have opted to do so. 

This counts as the inaugura- 
tion of Japan's new International 
air traffic facilities, albeit in a 
small way. There has been no 
fanfare, ■ possibly because the 
Government feared it might 
arouse the demonstrators to new 
protests. While the authorities 
are still negotiating for more 
ground at Narita for the 
ultimate development of the 
second stage of the grand 
design, the last thing they want 
to do is to appear provocative. 


Grenade 
blast in 
Jerusalem 
street 

By 1_ Daniel 

JERUSALEM, Dec. 4. 
TWENTY people, mainly girl 
soldiers and civilians, but also 
including two local Arabs, were 
injured in the first major 
incident to occur In Jerusalem 
in the past two years. A hand 
grenade was rolled Into King 
David's Street, just inside the 
Jaffa Gate of the Old City at 
lu nchtim e to-day when shopping 
was at its height. Thirteen 
people were taken to hospital, 
including one in a serious con- 
dition. About 15 suspects are 
being held for interrogation. 

It is too early yet to determine 
whether this act of violence is 
connected with the new rash of 
booby trap envelopes that have 
been arriving in Israel for the 
past few days or whether is it 
an act inspired by the resolutions 
of the Algiers Summit con- 
ference. It might also be 
connected with the decision last 
night by the influential Supreme 
Moslem Council in East 
Jerusalem, to support the 
decisions of the Algiers Summit. 

In a statement Issued after an 
extraordinary session of the 
Council last night, which lasted 
several hours, the Council ex- 
pressed its support for the reso- 
lutions passed in Algiers which 
implies approval of the Summit's 
stand that the Palestine Libera- 
tion Organisation is the spokes- 
man for the Palestinians. 


Vietnam Communists stage heavy attack 


BY OUR OWN CORRESPONDENT 

IN A dramatic development other attacks on Government 
Communist tanks and infantry troops fighting to recapture two 
have launched a series of heavy camps further north which had 
co-ordinated attacks against the been overrun a month ago. 
highlands province of Quang Due, In -what is still a confused 
on the Cambodian border, 120 situation, the military spokes- 
miles north-east of Saigon. man, Lt. Colonel Le Trung Hien, 
The main attack was against asserted it was the largest series 
the tiny district town of Kien of Communist attacks against a 
Due at its southern end, but the single area of the country since 
Bigh Command said there were the ceasefire. It probably in- 


volved a division of up to 10,000 
men. 

The attack on Kien Due, he 
claimed, was especially grave for 
it was the first against a Govern- 
ment-held town since January 
and it created a “very serious 
situation” in the province as a 
whole. 

At Kien Due. where about 
2,000 Montagnard war refugees 
live, the fighting was reportedly 


SAIGON. Dec. 4. 

still raging late to-day after three 
successive Communist infantry 
and tank assaults bad been 
thrown back. 

The High Command said two 
tanks were knocked out and 25 
commandos killed. One report 
said the commandos had blasted 
the town's police station with 
satchel charges and turned part 
of the centre into a flaming 
wreck. 


Rush says 
talks should 
go ahead 

By L. Daniel 

JERUSALAM, Dec. 4. 
U.S. Under-Secretary of State, 
Mr. Kenneth Rush, to-day bad an 
boor’s talk with Israeli Foreign 
Minister Mr. Abba Eban, follow- 
ing bis meeting last night with 
Premier Golda Meir. Mr. Rush 
was quoted after his talk with 
Mr. Eban as saying he was 
optimistic that the Geneva peace 
conference will open on Decem- 
ber 18 as scheduled. Mr. Rush 
has been at pains to reassure 
Israeli leaders that there is no 
change in U.S. support for Israel 
which, he stressed, is in the 
interest of both countries. 

Meanwhile a further delay has 
taken place in getting the talks 
at Kilometre 10J going again. The 
Egyptian authorities postponed 
the meeting with UN General 
Enzio Silasvuo which should 
have taken place to-day on the 
resumption of the talks between 
the Israeli and Egyptian negotia- 
tors which he had hoped to get 
going again by to-morrow. It is 
now assumed that Gen. Silasvuo 
will meet the Egyptian Minister 
for War to-morrow. 

Nevertheless both the U.S. 
delegation here which came for 
the funeral yesterday of Israel's 
veteran- Statesman David Ben 
Gurion and Israeli sources are 
fairly confident that fighting will 
not erupt again on a major scale 
before the Geneva conference 
starts in 14 days' from now. 
There were two minor incidents 
on the Suez front to-day but they 
were localised and involved edy 
s m all anus fire. 


U.S. “threat 
to security” 

CAIRO, Dec. 4. 

THE NEWSPAPER AJ Abram 
said to-day the presence of 
warships of the U.S. Seventh 
Fleet dose Co Bab el-Mandeb, 
the southern entrance of the 
Red Sea, Is a provocation to 
the peoples of the area and a 
threat to their security. 

In an editorial, the paper 
said it was difficult to consider 
the moves of the Seventh Fleet 
at Bab el-Mandeb, as separate 
from the presence of the Sixth 
Fleet in the Mediterranean. 
It warned that U.S. “ attempts 
to break up the Arab ranks are 
doomed to failure.” Reuter 


Zambia 
denies coup 
attempt 

LUSAKA, Dec. 4. 
REPORTS of a coup or attempted 
coup in Zambia were to-night 
dismissed by a highly placed 
Zambian official as ” utter rub- 
bish ” and a figment of “ racist ” 
imagination. The official said the 
reports, from South Africa, were 
“ utter rubbish and a figment of 
radst imagination born out of 
despair and failed endeavour.” 
Another Government official said 
the report was “a lot. of non- 
sense.” 

He said Prime Minister tfainza 
Chona had remarked in an elec- 
tion speech two weeks ago that 
South Africa had sent in a group 
of people to stir up trouble 
during Zambia’s Presidential and 
General Elections which take 
place to-morrow. 

Since then, 72 of the group, 
thought to number about 100, had 
been detained under the pre- 
servation of public security 
regulations, the official said. He 
declined to give the nationality 
of those detained. 

Reuter 


Arab summit ‘allowed fo 
exchange of favours’ 


BY IHSAN HIJAZ1 

THE ARAB Summit conference 
in Algiers last week gave 
Foreign Ministers of Arab oil- 
producing States the authority 
to determine whether a certain 
foreign State should be included 
on the most-favoured nation list 
regarding oil supplies if this 
State would revise its policy in 
favour of the Arab Middle East 
cause. 

This was revealed to-day by a 
newspaper here which printed 
what it claimed to be the text 
of the secret resolutions adopted 
by the Arab Heads of State in 
Algiers. The newspaper, Al 
N&har, also carried a photo- 
static copy of the first sheet of 
the document marked “ Top 
Secret.” The paper did not dis- 
close the source from where It 
had obtained the. document 

In substance the resolutions 
reflect the public declaration 
Issued by the Algiers summit 
last week outlining the Arab 
ktiddle East policy and demands. 
The resolutions as reported by 
AI Nahar spelled out the policy 
in specific terms. 

The conditions for a settle- 
ment with Israel proved to be 
harder than had been shown 
in the public declaration. The 


resolutions not only insisted on 
recovery of all Arab territory 
occupied by Israel but also on 
reestablishment of Arab 
sovereignty on them. 

This, observers believe. Is 
meant to narrow as much as 
possible the areas that may be 
demilitarised or international- 
ised in a final Arab-Israeli 
settlement. 

The resolution on East Jeru- 
salem said the Holy City must 
revert to complete Arab 
sovereignty. Any other alterna- 
tive was rejected, which was 
taken as a sign that the Arabs 
would not accept internationali- 
sation of the city. 

Under the reported resolu- 
tions. the Palestine Liberation 
Organisation was not only en- 
dorsed as the sole representative 
of the Palestinian people, but 
Arab kings and presidents said 
a final settlement of the Pales- 
tine question should be as the 
PLO would decide. 

One resolution declared the 
Arab States jointly would con- 
tinue to provide Egypt and 
Syria, the main confrontation 
States against Israel, with the 
military and economic assistance 
they need to pursue the struggle. 
Assistance will also be provided 
to the commando movement. No 


BEIRUT, Dec. • 

specific sums were mcatioi 
The Arab States pledged un 
another resolution to help jolt 
in the reconstruction ahd roj 
of the damage done to Et 
and Syria as a result of the' 
with Israel in October. 

According to Al Nahar, 
Arab States are to ask V 
European countries to 
continue all economic 
military assistance to Israel, 
to lift the embargo on a 
deliveries to the Arab count: 
Members of the Europ. 
Economic Community are tc 
asked to put In practical tc 
the declaration they issued 
November 6 calling for 1st 
withdrawal from occupied./ 
territory. 

Asian countries which have 
yet severed political, econc 
and cultural ties with Israel, 
be asked to do so, one rosohr 
said, and was believed to 
referring to Japan. 

Tbe resolution on oil deck 
that petroleum should coni 
to be nsed as a weapon in l 
of the resolutions ado. 
recently by the Arab 
Ministers, when they decider 
a five per cent, cut In produc 
every month until Israel v 
drew from occupied / 
territory. • 


Boumedienne warns the West 


PRESIDENT BOUMEDIENNE 
of Algeria has warned that in the 
event of a Western attack on 
Arab oil fields very little would 
be needed to cause what he 
referred to as a world 
catastrophe. 

In an interview with Arab 
reporters published here, the 
Algerian leader said. “ We do not 
neqd armies or tanks to defend 
our oil. A small number of 
our commandos would be enough 
to cause a world catastrophe 
should the West persist in its 
stubbornness.” 

Mr. Boumedienne was refer- 
ring to reports of possible U.S. 
reprisals following .the Arab oil 
squeeze. He said the recent Arab 
summit in Algiers was first and 
foremost concerned with the 
pursuit of war and he referred 
to the planned Middle East peace 
conference, due to start in 
Geneva on December 18, as a 
*■ secondary thing.” 

Predicting what would happen 
in the case of an attack, the 
Algerian leader said, “ l can 
even tell you that if the West 
tries to be arrogant or to act 
by force, it will be subjected to 
a catastrophe: every single oil pit 
will be set on fire, all pipelines 
destroyed and the West will pay 
the price.” 


The President said the Arab 
world would neither accept a 
Middle East solution Imposed by 
the two superpowers nor a U.S. 
sponsored plan “ which would 
inevitably be against us.” 

“ The supreme solution— an 
Arab settlement — implies that we 
be in a position of strength . . . 
to be frank, I would say the road 
to Geneva must pass through the 
battlefront,” he said. 

The President, who said he 
would have liked the October war 
to have gone on, stressed that an 
Israeli victory over Arab 
countries was now impossible. 

He criticised the U.S. for tbe 
massive military aid given to 
Israel and for their policy of 
domination, and revealed tbe 
U.S. had threatened to cancel 
large gas contracts signed be- 
tween Algeria and U.S. com- 
panies. “This did not prevent 
us from following our own 
policies." he said. 

King Hussein of Jordan was 
also criticised by the Algerian 
leader who said he had no right 
to claim to represent tbe 
Palestinian people. 

President Boumedienne, who 
also criticised Col. Khedaffi of 
Libya and Field-Marshal Ahmed 
Hassan-Ali-Bakr of Iraq for 'boy- 
cotting the summit, said the 
Arab oil squeeze had awakened 


ALGIERS. Dec. 
Europe to Its responsibilitle! 

“We held out our haodi 
wards Europe, and lt is-nov 
to her to treat the Arabs .■ 
human community which ha 
role to play within world civi 
tion and whose interests 
linked with those of Europe. 
Reuter 


DEMINEX IN 
ALGERIAN DEAL 

By Malcolm Rutherford 

BONN. Dec 
DEMINEX, West Genoa 
national oil exploration 
sort! urn, has reached „ 1 ?■' 
agreement on prospecting .1 - 
Algeria. A Deminex states :"m 
said to-day the consortium i 
join with the Algerian s 
energy concern. Sonatrach. 
exploring six blocks in 
eastern region of the Alge- 
Sabara. The Deminex stake 
be 49 per cent., Sonatrach’; 
per cent. 

Deminex is also to pay c 
pensation for prospecting alre 
undertaken by the Alge 
concern. Its total lnve 
over a period of up to four 
will be around DM230m. 
joint work should start 
□ext year. 


Oman takes share in oil grou 


BY RICHARD JOHNS 

OMAN has taken a 25 per cent 
share of operations in its one 
oil-producing concessionaire 
which is owned 85 per cent, by 
Shell, according to an announce- 
ment from Muscat yesterday. 

The agreement as it now stands 
is apparently in accordance with 
the “ standard ” participation 
agreement negotiated by Saudi 
Arabia and other Gulf producers 
last December. This would give 
the Sultanate of Oman majority 
participation In 1982. 

Initially the Oman Government 
had misgivings because the 
cost of development of future 
production facilities would have 
been relatively expensive under 
the original participation agree- 


ment and the State would have 
to undertake a quarter share of 
it. as well as paying compensa- 
tion for the investment already 
made on the basis of “updated 
book value.” 

Increased oil prices, however, 
are believed to have made it pos- 
sible for the Sultan Qaboos to 
accept these terms. At present, 
it seems that the • “ buy-back 
price"— *t which the operating 
company Petroleum Development 
(Oman) would be obliged to par- 
chase the State’s share of oil — 
will be according to the original 
terms of the general agreement 
negotiated by Saudi Arabia 
rather than market prices. 

Apart from Shell, other share- 


holders In PDO are Compa 
Francaise des Petroles (10 
cent.) and Gulbenkian inte 
(5 per cent.). Output has I 
running at the rate of 3<X 
barrels a day (about 15m, to 
year). 

lit was announced, meanw 
that the French State oil 
poration ERAP had been gra 
an exploration concession 
5,300 square kilometre 
along tbe coast of the Musan 
peninsula by the Govemm« 
Oman. 

Also up for bidding te anc 
79,000 square kilometre-; 
relinquished by PDO in rout 
and central Oman and along 
Batina h coast. 


S. Africa considers rationing 


Drambuie Liqueur, produced and bottled in Scotland. Available in bottles, half bottles, quarter bottles and miniatures. 


BY GRAHAM HATTON 

THE SOUTH African Prime 
Minister, Mr. John Vorster, to- 
night reacted to tbe Arab's pro- 
posed tourniquet on oil supplies 
to Portugal, Rhodesia and South 
Africa by announcing that all 
petrol pumps are to close 
between 6 pun. and 6 a.m. every 
night as well as between 6 pan. 
on Friday and 6 ajn. on Monday. 

In a radio broadcast he said 
rationing would be avoided if 
possible but documents and 
stamps were being distributed 
with a view to Introducing it on 
March 1 if necessary. 

The basis of rationing would 
be that business, essential ser- 
vices and the production of 


goods and food would get 
priority, and the government 
would strive to allocate motorists 
a monthly allowance. The 
motorist would be allowed to 
save up their stamps for future 
use if they wished. Details of 
monthly allowances and so ou 
would be announced in January. 

Mr. Vorster said South Africa’s 
neighbours. Lesotho, Botswana 
and Swaziland, were as directly 
affected as the Republic and a 
few weeks ago the government 
discussed the matter with them 
at official level. Thereafter the 
Minister of Foreign Affairs had 
two discussions at ministerial 
level and on the first occasion 
the Minister of Economic Affairs 
also participated. 


JOHANNESBURG, Dec. 

South Africa's neighbours 
introduce the same restrict 
that will govern South Air 
sale of oil. 

The Johannesburg stock .) 
ket continued its month-old j*, 
to-day bringing the fall in 5 -;‘i 
industrial index to over 20 
cent. In less than a month, ;< 
lng to the gloom was a ta. 
from the Standard Bank pra.’s-. 
lng that if tbe local shortage ?. 
oil is protracted previously 
mis tic forecasts of real ecoftt . 1 
growth will have to br sc ?<». , 
down sharply. The Bank-:.” : 
the oil cutback will not . *- 
result in a shortage of fuel \ *• 
also In a large range of oiHnV\- : 
raw materials which could - “ 
rupt industry. 


Saudi-Norwegian oil tanker pla 


BY FAY G JESTER 

ONE OR more Saudi-Norweglan 
oil shipping companies may be 
formed "as a result of negotiations 
now taking place between Saudi 
Arabian government representa- 
tives and Norwegian shipping 
interests, reports the Oslo news- 
paper Aftenposten to-day. The 
first personal contacts between 
the two sides were made in mid- 
November. writes the paper, 
which cites a forthcoming book 
by Norwegian oil expert O. 
Carsten Tveit as the source for 
its Information. 

Tbe Saudis have for some time 
been keen to enter the tanker 
business, in order to be able to 
control the marketing of their 
own olL They have established 
one shipping company — Petro- 


ship, whose flagship la the ex- 
Norwegian Hovdefjell,*of 27,000 
tons. At present, however, the 
country lacks the technical 
ability and administrative ex- 
perience to run a modern^ large- 
scale shipping business. 

Norwegian shipowners, who 
have specialised in moving crude 
oil and refined products, have 
the skills— as well as the ships 
— that the Arabs need. Norway 
Js the only country in .the world 
with a large, independent tanker 
fleet. By taking part in joint 
ventures with the Arabs now. 
the Norwegians can secure their 
interests over the longer term. 
These interests would be directly 
hit if the Arab countries should 
use their oil as^a weapon to 


Al . 

■ 

OSLO. Do c. 

1 „ • i, 

become a major shipowning t ' 
Aftenposten suggests that 
Arabs’ Interest in ship). C 
co-operation with Norway ;'\ . ' -J v 
explain why oil shipments to ” a 4 *, 
country are not being cuts, “■ i' 
December. • • .j : iT>K 

“The Arabian countries ' 
to maintain very good rekit.’ -.K 
with Norway and to avoid P? 1 , “ 
lng us too far, because we i 
the shipping expertise they s 
to make them less dependent , 
the big international oil c*. S- 
panics. Moreover. Saudi An * t 1 
has already doclared that ’■? J. 
wants to take over a 51 per c 
share in Arainco now, rat 
than in 19S0. This means 
Saudis will be need mg the s) 
ping capacity relatively *£03* 
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The new Volvo 144 is at your dealer’s now Like 
most new cars, it's beautiful, shiny and fresh as paint 

But unlike the others, the story doesn't stop 
there. Because when you look into the 144, you 
find what you really want from a new car this year 
safer more economical, troubleTree motoring. In 
short, it'll appeal to your head as well as your heart 
Consider some facts: 

Fact: The Volvo is an utterly reliable car and one 
that's built to last. A Swedish Covernment Sun/ey 

shows it to have a life expectancy o . ^ tested 
substantially more than any of the other makestestea 
No wonder the 144 carries a better guarantee 
a full twelve months, regardless of mileage. 

Fact- The Volvo 144 has an unparallelled record 
for safely Volvo was first with such things as safety 

farni nated wi ndscreens as far back as 1 944. 

And this year's 144 is even safer. There's a 
device to warnyou of exterior light failure; the fuel 


tank's been re-sited out of harm's way; and the 
steering column's not only completely collapsible - 
it’s designed so that the wheel aligns with the body 
on impact 

Fact: The Volvo 144 is an economical car to own 
and drive. If past history is anything to go by, it's 
been proven to depreciate less than its competitors. 
And although the 144 is no slouch, it'll give you around 
25 mpg - remarkable for a 2 litre engine. 

Another little money saver: the new 144 has 
shock absorbing bumpers - to save you dents and 
expense when parking. 

Whichever way you look at it the Volvo 144 is 
a very shrewd investment indeed. No wonder it's 
been called 'The thinking man's car.’. 

These are just some of the facts about the new 
Volvo 144. 

Your dealer will give you more, including a Fact 
Kit telling you how it compares with competition. 

Did you know, for example, that the 144 has a unique 
‘fail-safe’ triangular braking system? You'll find that 


forthe money you're getting a very great deal indeed. 

The Volvo 144 De Luxe Saloon costs from 
£2195-05. (Manufacturer's recommended retail price 
including VAT and special cartax). 

j Please send me the facts j 

I I would like to know more about the new 

I Volvo 144. Please send me the Volvo Fact Kit which 

| I can study at my leisure. j 

1 I 

I Name ! 

I I 

s Address 1 


FT 512 


For immediate information post to, or phone, 
Customer Relations Dept, Volvo Concessionaires 
Limited, Lex House, 370/386 High Road, Wembley, 
Middx. HA9 6 AY. Telephone: 01-903 3611. 
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EDITED DY ABTBUR BENNETT AND TED SGHOETEBS 


MEASUREMENT 


Fast checks on tube batch lengths 


AN EQUIPMENT which' mea- tiihp mnfe tnudh ■ measuring .slot, each tube 

sores accurately and quickly the TUD6 gUKItt UOU^l obscures a specific number of 

total length of tube supplied as fgwj / ^ i8ht sources S*™ 1 ® a length 

a batch of ent-up lengths has t MS ^ - measurement. The machine 

been developed by Tube Invest- / , ' operator can set the desired 

meats' steel tube division at limiu via a console: If inside the 

Walsall in conjunction with Nr * limits, the tube, now dropped on 

Reynolds Tube Company. It can j to a conveyor belt below, moves 
de^ with lengths from 1 metre &jr\„ over the closed lid of the reject 

to 8 metres and diameters from c< u . trough and on into the accep- 

10 to 50 mm. . Sv /1>-<'*$M j ■ tance trough which also serves 

The design philosophy takes ; /. a weighing platform- If the tube 

advantage of the fact that the ! is out of limits, the reject 

statistical accuracy of the total trough lid opens by signal from 

length of the batch will improve BuXBS / j -Qk the console, and the tube is re- 

as the number of separate ( l jected (see diagram). 

Im|13w lovolved inc / eases ‘ Th " 8 - ftnt / / When the batch length setting 

g? 4,3510 acc “™«y for one tube, boxes ./ fl>^_ X ■■ . . .r is reached, a “batch complete 5 

S 1 * l ? er cent *«i or * conveyor — wejgiier JfaU« III lamp lights up and the system is 

J ,ecoma ® ®-* P er system uTl ffld 1030 cefe locked mechanically to prevent 

cent for 150 tubes making up a □ further tubes being measured 

total batch. - until ^ finished batch is re- 

The basic measurement sys- This diagram shows the method of operation of the tube batch moved. The actual total length 

tern consists of a trough into length measuring equipment developed jointly by the Is printed out on pressing a 

which each length rolls laterally. Development Engineering Department of TI Steel Tube . button. 

Lining one side of the trough Division and Reynolds Tube Co. Tubes roll down the feed table The “ acceut ” skio of tnblne 
is a row of 160 photo-transistors to the guide trough before being released to fall through ^ weighed using a load cell 

spaced at 5 cm intervals, and the light beams between the light boxes and detector boxes on svstem and the total hatch wriuht 

facing these a row of 160 light to a horizontal conveyor below? g?*? SooKWto prStSlfS 

sources fed from 10 lamps via together with the batch length 

glass-fibre light guides. throughput without high longi- damage and high equipment (up to 8,000 metres) and the 

The lateral feed — at one tube tudinal tube speeds and the re- maintenance costs are avoided. " ‘ 



• ELECTRONICS 

Circuits 
for error 
correction 



DOWfV! 


Europe's foremost 
manufacturer of 
aircraft 

'IK equipment 


j detector 
boms / : 

«./ 1 


conveyor 

system 


This diagram shows the method of operation of the tube batch 
length measuring equipment developed jointly by the 
Development Engineering Department of Tl Steel Tube . 
Division and Reynolds Tube Co. Tubes roll down the feed table 
to the guide trough before being released to fall through 
the light beams between the light boxes and detector boxes on 
to a horizontal conveyor below. 


every 2 seconds — gives a high sultant high tube energy. Tube 


number of tubes in the batch 


the (up to 999). 



$Y THE use of three large-scale 
integrated circuits (LSls) now 

. marketed by Motorola a com- ivutiav 

plete error checking and correc- ^ 

tion system can be formed for Cheltenham, England 

digital magnetic tape systems 1 — 

employing nine-track NRZI 
s recording. supplies and driver elements,- 1 

> - The devices arc designated industrial power supplies.'xnoti 
p MCS500P, MCS50IP and MCS502P. and valve controls and in to, 
and by using one each of the first sumer audio amplifiers,' regui] 
two and four of the last the 60 tors and motor controls. I 

E®“5 normaI,y The six ‘ devices consist 

. required are replaced. . three transistor types package 

The drastic reduction in com- ln roeta i ran5 an d thn 

ponent count brings all the electrically equivalent devices . 
customary advantages says yq. 220 plastic power package. 
Motorola: improved reliability, The metal can units can dis 
lower manufacturing costs, pate up tt> iqq watts of power, 
smaller size, lower power con- “ H 
sumption and a smaller power . , ■ ^ 

^Cyclic redundancy check SWltCllCS 3-t-j 
character techniques are used. -r 



The units operate from a 5 V TTr^lfri 

supply and can operate between /r _TM VL/llo 
0 and +75 degrees C. 

A COMBINED threshold detect 

T"\ .1* . _ j. - .and zero crossing trigger ini 

I J?lT nTI2TOnS grated circuit from Texas Instr 
A-^d-L meats. Manton Lane. Bedford 

j* ___ claimed fn )».-• ideal for ac pow 

tor cars control «««*« 

AV/A ° Designated SN72440. the c 

A LINE of six power Darlington cuit allows a triac or sillci ■, . : 
transistors, designed primarily controlled rectifier (SCR) to 
for automotive electronics, has fired when the ac signal cross , v 
been introduced by Fairchild through zero volts, thereK„v : 
Camera and Instrument Corpora- minimising undesirable eleelT,,.-i 
tion. magnetic interference. The lo.;. 

Darlington amplifiers are then uses full cycles of It' 
essentially dual transistors voltage as opposed »n p^rti - 
mounted on a single chip, in- cycles typical with SCR pha^' 
co rpo rating integral load re- control power circuits, 
sistors. They are particularly This TC can he used either ' ?•• 
useful in systems calling for an on-off control, with or witho 
high-gain characteristics. hysteresis, or as a proportion . - 

Designed primarily for appli- control with the use of t;.» 
cations such as seat-belt inter- internal saw-tooth general,., 
locks, ignition, fuel metering and Aithouch th* nrinrinal anniii)*. .v : 
fuel injection, the devices, desig- tion Is In temperature control. „ , 
□ated 9300 series, can also be can be used for many oth' 
applied to computer power power control applications. . t , 1( .. 


INSTRUMENTS 


shield permits easy access to the Known as the model 20, it is 


-v-v-b . ■* , *u»u a sueenea anu-nucropnoni 

Electrode system - 

v connect the system to any p! 

, . . „ installation via an adaptor lead, 

AN ELECTRODE system for junction in a single easily 
acidity /alkalinity measurements replaceable plastics unit able to . 

in a wide range of industrial pro- withstand temperatures up to 70 Q -f>0 PI fn-n 
cesses is announced by Activion deg. c. The unit can be used NdLlldllw 

Glass of Halstead, Essex. on its own or can be adapted * 


AN ELECTRODE system for junction In a single easily 
acidity /alkalinity measurements replaceable plastics unit able to . 

in a wide range of industrial pro- withstand temperatures up to 70 f 
cesses is announced by Activion deg. c. The unit can be used V^«.UC ll/lLl 
Glass of Halstead, Essex. on its own or can be adapted 

The unit can be ordered with to fit into a pipe line. An inspec- fyiafat 1 i O 
glass or platinum electrode to tion window allowing inspection U1CLCI lo 
suit the measurements con- of the electrolyte level is 
templated, and the electrode is incorporated into the stem of J 4 rrv'fril 
combined with a reference the system. Qlini HI 

element and a built-in liquid The removable protective O 


sensing element for cleaning, claimed by the maker to be the 
and a screened anti-microphonic only low cost (under £150) digital 
cable fc fitted with a moisture- capacitance meter available, 
proof plug enabling the user to With a resolution of lpf and an 
connect the system to any pH accuracy of 0.2 per cent, of read- 
installation via an adaptor lead, ing for capacitance measurement. 


Clay extracted from an adjacent quarry being extruded 
mechanically into hollow tabes, cut to length and trimmed in 
one operation as a first stage in production of agricultural 
land drain pipes at the Esc rick, Yorkshire, factory of the 
Sheffield-based Hepworth Iron Company (Hepworth Ceramic 
Holdings). The wet pipes are transported automatically to 
controlled drying areas and then vitrified in a modern 
tunnel kiln. 


.i PO 


tone 




• vr*.*a 


there are four dc volt ranges 

with lmV resolution and 0.1 per A MATERIALS 

cent accuracy; four ac volt 


• GAS SUPPLY 


digital 


ranges also with lmV resolution T 7 * 1 ___ _ _ _ 

and 0.5 per cent, accuracy, plus HI I TTl Tl 
four resistance ranges with 1 ohm - 1 - - L-1 - iXX vw ' 11 
resolution and 0£ per cent 1 

Weighing only 2} lbs and meas- be over- 

uring just 2} inches by 6} inches 
by 9 inches, the Model 20 has 


Avoiding the hole in the road 


■■m 





dy 9 inches, the Model 20 has 

A 3} digit 2000 count digital Sperry numerical displays and W J] TT6T1 
bench meter that will measure uses 35 watts power. Housed in 


SEGAS Is carrying out repairs placed on top again and the than traditional methods. T . -- 
to the 87 year old 48 inch whole is retained in place by a small number of boles can ' * 

diameter main running from East steel band. These seals have gj te( i c i ear 0 f the major traf 1 • 

Greenwich towards Old Kent been proved to withstand up to raut « and thi , therefore n ' " 

Road, using a new method which \ in. movement without allowing ” u * s “V * tJier ® f0 . re ; 0 - - 

avoids the major disruptions to any leakage. instance where the motorist w ; • 




• » + t 


ac and dc volts and ohmjB but high impact resistant poly- a FILM primarily intended for traffi c normally caused by ex- Because only four holes in the probably he unaware of ti--. 


in addition has a capacitance carbonate plastic, with aluminium __ w __ ir>tArmerfiat« cavatin S down and repairing each road would need to be excavated major repair works which a ‘ 

range has just been announced by top and base covered, the Model ^ muameuuiB joint individually from the out- an d reinstated and because of being carried out and whi* 




Cass TeleTracer 
Radio Paging System 


SIEMENS 


Cnss j lot about lociKiug 

staff Avoiding '.vasteful ^efeiching. 
umecess-jfv phone cal!&. And loot 
ts-npeis Keeping Hf«: fuming 
' smoctniy. efficient:'/. With'j^-st a 
D'eep. Frc-rr. o posh tutten console. 
Transmuted -vis- a radio ante- ns 
And picked up cn n iight-weirht 
pocket •ece.ver 

Chs» Te'eTr.acer Radio Paging 
Svsterrrs are already integral msni:- 
at.ons «n hundreds of hospitals 
facto'ies. horeis* and shops Any- 
where wheie fas: person-to-persen 
corrtoct is imperative. 

Ail Gass Svstems get the tot3: bock 
op ct O'J ■ network of -adio-con- ' 
trolled vans and our engineers are’: 
fuiiy trained to hardle any paging . 
problem rr-'a: ans«s. 

If you v.snt the ful facts just clip 
the coupon And p--ett,' soo- > o ( .- ;i 
be hear-ng from u-s Loud and clear 


Reduces fuel consumption 


FOLLOWING TESTS over the hose from the engine to the top 
past two or three years of a fan or bottom of the radiator. • 


Power Cuts 


Post to: CASS ELECTRONICS LIMITED, 

Chertsey, Surrey. Telephone: Chertsey (09328) 63481 . 


Please send me the Mf details of the Cass TeleTracer 0 
Please atraege a free demonstration □ 


Company. 


in 


Data Technology of High Street, 20 uses a single PC board with all on 10 whicil can be drawn side. The new method involves the saving in material costs the normally would result in maj :* 
Crowthorne, Berks. components laid down. i n pencil or ink and from which isolating the main and sending whole operation is far cheaper traffic jams. 

dyeline prints are then made has men inside to form new joints 

, been introduced by Kodak. ^\ peSr ~ lt * “ Ucd CUBRJE U< 

• TDAMCDADT stnp sealing. DlcMcN* 

« KAnaruK I It is known as Kodagraph The 2,000 yard section of main ■■ - 

Ghost Image Film 2651, is matted being repaired is underneath - . ' 

TJ 1 _ JV 1 on both sides to accept annota- Tunnel' Avenue, Dreadnought ^ - 

flipl ttl Hl inTI tions and designed to give a very Street, Blackwell Lane and DontwaitfOf 

XV *** l * V ^ 3 1Utl MlUaUUIJIUUU ]ow density when processed Trafalgar Road. The main was - 

FOLEOWmG TESTS over the bo&e from tte engine to the top (0 ^ w, * a0) - toa in eSafe fn DA|IJ0f l+Q 

past two or three years of a fan or bottom of the radiator. • Dyeline pnnts can be made traffic over the roads has caused ivJVwwl Ls ll l.^ 

drive unit for heavy commercial The unit is operated by air from the film on which the the jofBts to deteriorate! Various " ^" rwW ‘ WB a™ 

vehicles, said to offer big fuel pressure, the supply being taken added ink or pen lines are repro- roadworks have taken place over \t*u . . . . 

savings, Dynair of Nailsworth, from the auxiliary side of the duced at a higher density than the vears and in some cases, IT there are power CUTS, can yOUF business . 

Gloucester, has seized on the vehicle system to the valve, and the photographically made roads have been built on top of carry OH ? Can YOU afford not to have 

current fuel situation as an thence to the fan drive unit- “ ghost image " to give extremely the old mads making excavation etand h\/nnwor? - 

opportunity to draw attention to For normal operation, air from good contrast extremely difficult The main au,,,u “ u Y H UWCI r 

its device and offer test data to the supply is allowed 1 to pass 0ne of ^ use fa the if up to 17h feet deep in places. We have a Humber of diesel fleneratina sets, 

support its claims. through Uie valve to the dnve £j m WDU id be the indication of A1J of this makes the normal 50-500 kVA available for immediate desnatrh 

Known as the Dynair clutch umt This air acts on a piston new roads. uinelines or external repair techniques , ouw nv/a dvdiiduie lur immeaiaie aespaicn 

thermo fan drive system it is which overcomes the force of the bonndaries ^ existing maps, uneconomic. from Germany. 

designed to bring the engine clutch spring and holds the -hanees to bnildinE drawines • or The new method being used I d *r 

cooling fan into operation clutch_in the disengaged posi- ^ addition of plumbing’ or ls called Stripseal and was ^ Middx. _ 

only when reaching the manu- no tove paM aiJdridi wiring P to exiting M . A ^ n Li PP iatt Tel: 01 -568 9133. Askfor Extension 217. 

facturers recommended tem- t“ e engine to the fan, which Hobbs Limited in 1970 and con- - : 

perature for most efficient ldiea at 250-300rpm. .. v ^ , . sists of a sandwich of two layers 

combustion. It costs between The company, says a survey of w *th the new film, says Kodal^ of filled polyisobutylene between r a* l_"pi\rtn.n.Dn.Jt _ m [’ 

£80 and £200, depending upon six commercial vehicle operators draughtsmen have a means of. which is a mechanical bridging L lal I ~ 1 I Ifl 1 "! IS IMlllA/ 

the type of vehicle. in the North of England showed obtaining prints in which rele- element The joint area is VVI IIMVI ■ Iwl IV I lVlVi 

The fan drive consists of two that on average, the use of a va °t features stand out very cleaned from inside the main and 
units — an assembly, which in- Dynair unit improves fuel con- clearly against a background of an adhesive spread over the 
corporates a clutch, and a control sumption, by about 13 per cent subdued detail. The Print room surface. 

valve which is actuated by a The smallest improvement shown manager _ can provide dyeline A layer of Stripseal is applied 
thermostat in the cooling, water, by these operators was 9-9 per intermediates to give this effect to the adhesive and across the 
The fan drive is interposed be- cent without the need for specialised joint A mechanical bridging 

tween the water pump pulley and One of the largest operators to photographic techniqnes. All he element made of rubber with 
fan, while the temperature con- equip its fleet with the units is has to do is expose, process, draft steel s hims is placed on top of 
trol valve is actuated by a wax Imperial Chemical Industries at and run off as many— prints as the first layer of Stripseal then 
capsule which is inserted in the Wilton Works, Bedcar ( Teesside. required. a second layer of Stripseal is 
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SPECIALISTS IN THE MEASUREMENT 
& IMPROVEMENT OF PRODUCTIVITY >^ : 

The D,K.Wright Organisation /- 

Head Office: 27 Stamford New Road 
Altrincham Cheshire.Tel:06t928.8591^ ; 
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A great new Vans range from Crane Fruehauf 
available in a range of standard sizes 
to meet your pre-Christmas delivery bulge. 
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Tailor made for fleet operators, witfi increased 1 access width, this new 
Crane Fruehauf range offers highly engineered vans of a standard design. : 

The Crane Fruehauf Model' T* is ideally suited to tine needs of the big T 

operator, but equally to the needs of all van operators looking for a . ' 

competitively priced van and faster delivery. 

This addition to the famous Crane Fruehauf Vanguard range of Vans, 
developed as a result .of intensive market research into customer needs, 
has been made possible by a completely new flow-line Van production 
capability ~ the result of sustained demand for Crane Fruehauf Vans. 





Crane Fruehauf Trailers Ltd., Hayes Gate House, 
Uxbridge Road/Hayes, Middlesex. Telex: 262051. 
Please let me have immediate information on your 
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The Crane Fruehauf Group is dedicated to providing 
customers with the highest possible standards of service. 
The existing, highly successful range of Crane Fruehauf 
Vanguard Vans has now been complemented by this new 
Mode! 'F Vans range in order to meet the needs of those 
customers, in the belief that the action taken will be of 
significant benefit to them all, and to new customers as 
production capacity expands further. 

Telephone the Crane Fruehauf Hot line 01-848 0225 
ortiil in coupon and post for full details. 
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built a relationship. 


iAfthur Bell & Sons Ltd are whisky makers. That 
rneans combining age-old crafts with up-to- 
tiate techniques and facilities. 

Ifis also meant a policy of almost continuous 
Modernisation. 

ui-" . ... 

$11966 Cubitts tendered for and won the 
infract to build a new Bell’s whisky blending 
Mid bottling store and offices at East Mains, 
'"near Edinburgh. 

• fl ,jThe job was completed two months ahead of 
^schedule. 

Bell’s were impressed. Two years later they 
came to Cubitts again -this time for a whisky 
Mending plant and cooperage, also at 
East Mains. 

iftnd again, in 1971, for a warehouse at Halbeath, 
-Rfe. 


find again, in 1972, for a three-storey office, 
building at Perth. 

W>w we’ve negotiated two new contracts with 
Sell’s, for the construction of a new distillery 
iomplex and an extension to the blending and 
lottling store. 

lice work, indeed. How did Cubitts get it? 

irst, we delivered the goods. 

iecond. Bell’s found that working with Cubitts 
.reant working with professionals all along 
pSwIine. 



0 








: '''.j • 




i. :>4'v X 




Perth 









: **■/»>- 


J;t 

% •• ■ 

✓ 


Cubitts Master Contract - 

a closely co-ordinated 

multi-discipline 
construction service 
specifically geared to a 
clients requirements. 
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Third, an energetic company with an international 
outlook tends to personify trends, and the trend 
in construction today is towards closer integration 
and involvement In 1967, the East Mains contract 
was awarded on tender: in 1973, our two latest 
Bell’s contracts are negotiated. Try them, then 
trust them,’ is a sensible way of working. 

In an inflationary age, tenders so often lead to 
an expensive, undignified squabble, over an 
unworthy bujlding. Negotiated contracts, 
handled by a company with a proven record, 
provide an entirely sensible alternative. 

Try them, then trust them.’ If Master Contract 
works for BeM’s, mightn’t it work for you? 


For further Information, please write to us, 
or telephone our director, David Jardine, 
on 01-9303111. 
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HOLLAND, HANNEN&CUBTTTS LIMITED 
One Queen Annefe Gate> London SW1H 9BT 


i AMEMBER OF THE DRAKE & CUBfTT GROUP OFCOMFANES 
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The Financial Times Wednesday December 5 1973 
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Prentice attacks Industrial Relations Act P aiHl ftll 

Seizure of AUEW’s £100,000 attacks 

ri Air/il rvnk's'r* HsIlShaiH 


(Ehristutas (gifts 


FOR THE MAN OR WOMAN 
ra WHO HAS EVERYTHING 


an 
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SEIZURE of £100.000 from the 
£"1 -a political fund of the Amal- 

gamated Union of Engineering 
BJr Vr JL (L Workers had bees an outrageous 

■*" development, . Mr. Reg Prentice, 

g% Opposition spokesman ' on Em- 

"trtfVPr® At b I B ployment, said in the Commons 

lUr XlU yesterday. 

Mr. Prentice was opening the 
debate on the motion condemn- 
• ing the Government “for the 

Of increasing damage being done to 

industrial relations and to the 
**- ■ legitimate activities of trades 

SCORES of. Labour MPs sup- l"*" 1 ™ ,?££ 


speech 




pension 


portedthe plea of pensioner at 

a. rally at Central Hall. West- ^Son “^rred to — 


^ek Cr pSo? ay M?. r a De^k sequestration and seizure of 
Sbin n » /Tok r>„i ' \ -j union funds subscribed for 



false impr&sions arising from In the early months of a AT 

one or his judgments, then the Parliament with a Labour Party „ _ J ... 

place to do.it was in open court- majority, the Act would be The .^f or 4 
“This Would have been repealed. At the same time, a ° n , ” on ^?’ ® j™/.™ 

subject to the rightful process Bill would be introduced to Lal>our ' wh ° slsn ^?» “ 
of law— an after-dinner speech make provision for the estab- ® ons . SSJfSJSJii™!? 

is not This is a had precedent lishment of a new conciliation 

which I hope judges are not and arbitration service. 2£ 

going to follow. The service would be appointed maTOr rf 

“If it is argued that judges by the Government but would ” bv Mr i 

should not be criticised publicly run day to day without political r ha rH°n n r fLah Leeds W)* : 
because they have no right ol influence to teip industry at a are 

reply then I believe that national and local level OrtS Paw? 

argument is weakened by the Mr. William Whitelaw, making 3K£t eo» o£ a Matter ! 

b - ^r^^loruicout; 
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-except their figure 


The Puch-Tunturt Exocurivo Exerciser allows you to keep 
fit Jn tho privacy and comfort of your own homo . . , 
restores old energy, makes you fool years younger. 
Available from Harrods, Lillywhlios. MossQrOs, 
Simpson's. SeHridge's, Rackhams, Kendal 
Milne and ail good sports shops and 


department stares 
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Sir John on November 26." . Empto^TnT, lii^it Uiie to Si { 

The Act has played a major diminish some myths about the ^ wrong.” Mr Bannell declared. 

ffi'MSSrfffi'lS’SSS “-*'£“^2; - 

year- It had made a reality “™S 


Qivea 

special person 
a special' present 


Skinnor ST ah Bniemrert __;j union ranas suoscrioea tor 
L ta S?Co^. BOlSOVe^, ' 541(1 **** Purposes and a.regret : 


1 t ° ha d made a rtaStv Tbe yiRC had 3cfaieved «° n - cellor. not even In the House of 
to 'SSitHaS# a «!2J2 siderable success, mostly un- Lords, but at the Junior Carlton 


„ B „ table involvement of the National 

. ~* r ’ Under-Secre- industrial Relations Court In 

tary. Health and Social Security, matters of political controversy. 


ntif of thp mvth that work-in? sianm-uas suwsm, lotos. out at me duuiui 

npoDhf in thin Smtr?w?r R nar- publicised, in resolving difficult Club last night to tell us what to 


had earlier told him that Sir called for total repeal of the 


Mr. Reg Prentice 


people In this epuntry were par- 
ticularly strike-prone. 

In, 1972, the first year of the 


Keith Joseph, Social Services Act 
Secretary, had recently met Se 


the President of the Court. What Industrial Relations Act, Britain 


secretary, had recently met Seizure of the £100,000 was M a "“*7,5; .S? 

representatives of the National gross departure from all normal tL™ 

Federation of Old Age Pensions standards of equity." Mr. Prentice -r e i e * wer £ u 

Associations. added.* wished to make of Sir Job 


is basically wrong is the exist- lost about 24m. days in mdns- 
ence of the Court itself." trial disputes, the highest total 


disputes. put on our Order Paper, or try to 

pre-empt the debate taking place 
TfrlpiHpnfc here later .to-day.” 

JLULIlivIllO « \y e have, for this purpose, to 

The -Act had done a consider- make up our minds whether we 


— a leaf brooch in gold or 
sliver, individually 
designed and 
craftsman-made 
In our own 
workshops. 


Sir Keith end other Ministers The' machinery of the State “o' ‘^onirfoTto JmpTnyerel.a.rsettlVd'ciesthey servative Party, 

regularly met representatives of should not be used to tip the missal. aema “ BUls 013 ^ its population. • would not otherwise have done. . “It is also worth re raembenng 


country 


pensioners organisations in 
many parts of the country. 

Mr. Skinner said the real value 
of the pension had only increased 


in balance of political advantage tSC”’ *u„* 

h B h.,. an eh. tT un ‘•on.f,;- The first was that the court 


its population. ' 

“ This is a direct result of the 


“ The Court does no more and in this context that when the 


AMvtviw^u c T qk A „. hUUUiU UC UUUCl 1 U tULIU U 1 «UIU uic C 

in the last four years by I5p J; n ^Si not under ^ <**trol ^ ^the policles- ,, 

“enough to. buy a loaf of bread.” in other party to the dispute. __ When 


GOTexronent Cl wh'ich‘ 1V passed toe order was signed and witnessed 


By contrast, the Prime party* 5 
Minister had had an increase in party 
toe last year of £6 a week, as r n 


the Act bad been used Act. and we stand by that.” 


by Quintin McGarrel Hogg. Baron 


ULUCl MCU kJf LU LUC UiOMUVC. •» Ult UAU UCCU UKU ALT. OIIU _ - n . ># j_v— « 

“I am advised that normally in any major dispute, It tended “There is no justification for Hailsham of Manlebone. 


n* =_ + _ Y -u„„. A Oiu auviacu ■ ui 4 L uuiiuauj iu an* uio^uc, il lujucu nitric i» mu juouu».uiivu — - — , . , . ■ j- ; ftT 

-t 111 re ^ atlon t0 Labour a< i m i n [ S t r ation of the sequestra- to make things worse rather than MPs to attack tbe Court. To paving started that judicial 


tion order is in toe hands of the better. 


«°e ‘wearer? 

Labour Party, ••iMeld'S sbould 


U7. Dean repUed the real to. ^for pSlilical pnS^to be h 
provement in the pension durihg used for toe benefit of the Labour I toSh 

the last three and a-half years -Party.” The amount was about “ 5S 


iu mane ujuirto nwioc lauici uiau urs LU duaLn uic . , i „ 

better. suegest that the Court has a process, it was mnnUi :bj 

purpose of its own is a eonstitu- should keep out of this matter. 

DanoPrmiQ tional and actual nonsense. . , • , 

IfdU^ClUUb -To seek to assert it, as some Authority 

The measure, which was sup- MPs do. is a dangerous exercise. * 

posed to bring in a new and The ripht target is the Goveni- **I do know, that in asking you 


This one, a white poplar 
with fruit, costs £9-B0 in 
silver, £43 In gold. Prices 
for other types of leaf range 
from £7-30 to £65. 



See thdm at our showroom, 
or send for our Christmas 
catalogue. 
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had been at the rateof over m&tfc Sf the S paJseTon that had beenearmarked better ere oftodu^I relktl^s: meat. That is the~ target which to rule, the position for a freer 

3 per cent. to the Labour Party by trade f ? r protected fund. “He was so* dangerous and so explo- should be used and not toe is not toe same as for other 

Mrs. Renee Short (Lab. - unions, and a quarter of the SS sive tiiat neither the Govern- Court.” P^Je. ... . 

Wolverhampton NE) stated food amount that might be raised for L a °i d n ?, e ,iS 0 fa d the “ent nor the employers now Referring to the sequestration It has been laid down . . . 
prices had risen by 45 per cent, a General Election. . i, .. “ake use of Its pro- of rafj^rina union lands, he Unetar House eim clatei 


ffimrilton & Indies 


Mr. Deamhad said that pensioners 
were spending more on meat, 
butter and eggs* but. “does he 
know how much meat they eat 
to-day?.” 


Target 


“ Personally, I dislike criticism 
of Sir John Donaldson and his 


Mr. Dean, said that toe food colleagues who sit with him on 
survey figures for the third the Beach. I have always 


staff pension fund. dared to make use of its pro- of engineering union funds, he that neither House can claim, 

,f I do not believe It is sufficient visions. commented: “ Surely it is a con- much less exercise, authority 

for him to say that he had no MPs had to consider whether trived argument to obscure the over members of the other.” 
knowledge of ahy political fund was responsible' for toe union's responsibility for its own “I am asking you to rule 

or where it was invested.” 1 0SS 0 f respect for the law in actions.” whether there is enough in this 

Britain. The Opposition was proposing speech last night to take some 

TmtirocciAn The Lord Chancellor, Lord greater institutional rights, ever action, 

impression Hailsham, was perfectly entitled ready to erode the riahts of the “It says, and I quote, of 

to agk for an examination of the individual in relation to them, a judge who can be so traduced 


Jewellers 
87 George Street 
Edinburgh EH23EY 
031-2254898 
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Nino Ricci 
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were buying more basic food- proper target in 
stuffs than a year ago. * and it is still the 


quarter showed that pensipners regarded the -Government as the It was “improper" of Sir John to ask for an examination of toe jnmviauai m re.ai.uu Tinto^lv Tod h“v a“ motion" ever? 

were buying more basic food- proper target in these matters to make the speech he made in respect for the law. He_ should There was no si?n-l that toe uiyn^ly and h> a motion, eve^ 


proper raraei in inese mailers iu uione uie apeeuu ue maue jlu inpcu mi lw *»»». _ . . — . «* r__. _* u ki.i, .- a 

and it is still the main target in Glasgow on November 28 to ask what contribution he and Opposition “JJ SSSSid 0 ** falL °att^time 

thie f*aha+a riofanri gnw nvnb in hie flrtinn hie pjihinpT ro ilea mips hart made restraint on the exercise or ascertained as false, at toe time 


The survey showed that “ their this debate to-day. defend and explain his action, his Cabinet colleagues had made restraint on toe exercise or ascertained as raise, ar o 

me suivey snowea mat ineir uu . . - :> ir « < ,,rt« A v-.it tho prbT.ntrv’a rpsiwt ndustnal nower. the motion was put down. 


diet is adequate and above the 
minimum standards which are 
laid down for reasonable 
nutrition." 


“ What is basically wrong is If a judge felt he needed to to keeping the country’s respect industrial power, 
not the character and conduct of correct what he considered to be for the law, Mr. ^Prentice added. That is the charge they will 


Manpower 

Commission 

members 


Labour MPs taunt Heath 
on ‘problems of success’ 


“That is the charge they will Mr. Panncll declared: “Before 
have to answer and one for signing that motion I 
which the country will again give scrupulously examined it and 
a very decided answer " every statement in it was true." 

M»- Whitelaw said he wanted “This is a matter when some- 
to make clear toe Government's body has attempted to lay down 
position and what they thought the law to the Speaker. I can 
was ri°ht for the future. "We only consider what would have 


HEDEX 
SEtlZER i 
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loving and giving 




Treat yourself 
this Christmas. 


wSnVe 8 Art 1 w^ Massed ’that attsEptES to wtesufh monstro^ {■•* ^? t ^ n8 ; Tlieoirt 5 ep S. |M 
this country badly needs_a sure liberties with members of the \^SSffSS^S^SS^ 


framework for the conduct of Lords, 
industrial relations. _ 

“It needs a better balance Wo 
not in terms of power but in 


JtUVIlIMVL-3 BY JOHN HUNT RelUCtSUt 

Mr. William Whitelaw, an- THE GOVERNMENT’S economic the various Leaders of toe Mr. Denis Healey, "shadow" mpasuredrizhts and Tespnnsi- “T cav this with very ereat Sdizerhandj*. Their special 

nounced the members appointed pou cy was stoutly defended in Opposition to sort out." Chancellor, asked if Mr. Heath Sl£ iStween the individual, reluctance " Mr PanneU Went on tfanulcs dvisaWefasrerrfian any 

to the Manpower Services Com- the Commons yesterday by Mr. From the Labour benches, it could, quantify the reduction, in vet lid union " that MPs were always ^tokT to be selizerwhlet to relieve that nusemble 

mission Edward Heath, the Prime Minis- was pointed out that if the econo- this year’s expenditure due to .^“^veramSit CQntmued to Slicitoul aid nevS quote a head and upset tummy.lt rontams 

The chairman, as already ter, when Labour MPs taunted mic picture was so rosy toe the “ collapse in pubhc budding " had a ^ole membe? of the Lords in anything toe pamkflter profarcd fay most 

announced, is Sir Dennis Barnes, him over his dalm that Britain Government should be able to referred to by a Treasury wit- ”f a «nn< tn nrnrtdS except terms of goodwill fa 24 doctors and it wont upset even a 

former Permanent Secretary, was now facing “the problems of find an extra £1 a week for the ness m a committee hearing the vearTas a™Mp! he had observed sensitive stomach.Likcyoum.maybe. 

,p^.ntof Employment. ___ ra c=«,." _ ___ —n- P T toU ’ d ‘f: S* _ .. . .. /S=«^U=S£\ 


party and. because you know 
you’re going to overdo itagain,your 
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fepartment of Employment success.” ° nUners. previous day. ' S™? St thJ SS. 

The members appointed after Bfc- Dennis Skinner (Lab./Bols- ho^ver^toat^toe^HouM 31 ^ ?f r ' basl^principles of toe framework Mr. PanneU was cheered by 

consultation with the CBI are over), wondered what was . meant JSSdy dismissed to e“v5v fSr S? llRpse ofpublic building. The of the ^ Act were the right answer. Labour MPs as he took to the 
Mr. D. A. C. Dewdney (deputy by that phrase. He asked Government accounts for roughly t b P Hnuse tn reiect Speaker what he described as an 


Mr. PanneU was cheered by I 


family i-fedidnes^xi CanThist 


chairman) 
Tinto Zinc 


British & European Paintings 1 
Charm & Distinction and jot 
Bentham-Dinsdale Marine Pain 
ings. 


unto Ainc uorporauon: air. v. u. o .000m. trade deficit, toe 13 per Wp rPDPatPri tlw GnvernTiient's * J cpumiy. mot i Qn .»’ Mr. seiwyn uioyo, me &pe 

Paige^ director of Manpower and cent, minimito lending rate, the CTlS E £ ‘done js to slow. Before ^ defaate starts, said he would consider 


and Technology. “If this is really success can KCflllCtlOT! Mr Industrial Relations Act no i 1 till tAVtuiiTt 

Members appointed after con- the Prime Minister use his rather . , , charges of a personal nature or . Tk # 11 

sultation with toe TUC are: Mr. vivid imagination to describe . John Stonehonse (lab. ome secretaj^- and former suggestions that a Judge should flirBCl OTS Kill! 

D. McGarvey, president of the failure to us?" he asked. Wednesbury) reminded him that . Wlde ^ toe Labour he dismissed could be admissible. uu 

Amalgamated Society of Boiler- Mr Heath reD ii e rt he was sorrv toe Chancellor of the Exchequer Government, wanted to know if „ Tfa . t . debated 17. 4 

SS'G,n«ii C ’SrerSlS n ’T™^ ”Si i^of "conom” «te “^I'per “Torde? 1 ^ Pjmmed'T^ic rector dS'ft 11,6 HoMe ” ^ St e ^ U Jl lfama 

^TrSL n, w x &om floatms -“stir “ ^‘^Tinssssss 

the TUC Organisation Depart- balance of paySems deficit whill -He suggested that the Prime o n this point, Mr. Heath S^mad? except on^^otion. No P* priwte Bin . toe 

fflMswys sb^Jsle** and 

P SbSs m Xo e uited after con- bi^lng^^^employnre^t'by S^SSe^shoid^only^e Sktl^shSeB^ 

saltation with local authority several hundred thousand in the ^ t P e r 2 pnate t0 relurn 11X611 borrowing requirement might not debated on a motion. The only Su, er Prirate Bomber’s 

ffSmoTnf Nn^innir last year and had been welcomed ra & e size o£ Government expen- ^ QU g L 8 reat “ waa earlier motion tgdaj 'is that to .be moved B fiSd U £3T5 VU ? MaSn 

SS? C CoJS; l N „T eh S SL,L«rt Stry acd ** UDlonS ’ he totore also came in for consider- moughL - ^ Mr. Prentice." McLaren (CL. Bristol N-W.Lb£S 


If this is really success can Reduction 


Seiwyn matter and rule on it to-day. 
in the 

L. » Non-executive 


SMOKED SALMON 
TROUT AND EELS 


IDEAL PRESENT! 
FROM £50 


directors Bill: 
First reading 


Sir Brandon Rhys Williams ■ 


An ideal Christmas Gift 


7 , , — 77 — - rtruiiNCu u wuum lu a. tj_ 

the TUC Organisation Depart- balance of payments deficit while 

£tt £ 1 v Secretary of the imports of raw materials and ? 

TUC Employment Developments plant were increased. returning t 

P °M Cy Committce * ... ‘ The policy had succeeded ’ in sir d Q a Q ' 

Members appointed after con- bringing down unemployment by a noroariate 

cnlTatmn with Inn) niithnrltu i. J ■ . i , : _ .1 “HN'y.l 1 * 1 " 1 * 


13 Ih. side SCOTCH SALMON ... BUM 
2 lb. side SCOTCH SALMON ... BUS 
2i lb. side SCOTCH SALMON .-.. BL 8 S 
1 lb. Sliced SCOTCH SALMON . EL 8 S 

4 RAINBOW TROUT OM 

5 RAINBOW TROUT £L00 

1 KUO FILLETED EELS £4.60 

2 lbs. WHOLE EELS £2.70 

Sides, hi CU( Carom with KnUe SOp 
extra. 

Sliced Sides SOp extra. 


40, Albemarle Street, 
Piccadilly. London. W.i. 
Tel. 01-499 3685/6. . 
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UNITED NATIONS 
CHILDREN’S FUND 


. POST PAID IN UJC. 
PAYMENT WITH ORDER 


shire County Council; and declared. 

Councillor Dr. D. J. Docherty. t/lr. William Clark 


Orders lor CSirtsanas delivery most 
be received by 1 7th December. 


able criticism. Mr. Heath main- 
(Cou., tained that the rate of its growth 


1 I — A _ _ , . — “NP* »■ VMU \ uuu«| LlAIUCU H tl * V lute Ul IU) CIV vv L 

Ckiramirtee 0 * G asffow E “ ucatJon Surrey E.) asked if the Prime had been successfully curtailed. 


uoramircee. Minister thought that Mr. He" explained that 1 this field 

The Education interests mem- Skinner's speeches represented was the responsibility of the 
her Is Mr. R. L. Helmore, Prin- the policy of the Opposition. To Chancellor of the Exchequer, not 
cipal of SL Albans College Df Conservative laughter Mr. Heath of the new Paymaster-General, 
Further Education. . retorted: “ I must leave that to Mr. Maurice Macmillan. 




INTERIM REPORT 


The Group trading results (unaudited) for toe six months to 30th June were as 
follows: — 

6 months to € months to 

30th June 1973 30th June 1972 


to amend the Mines (Working 

Britain not blackmailed 

Peter RawtLason, introduced a 

rtVAr All PflAPn 4'd'hlrl Bill designed to allow non-British 

w"vl A Vvl 1.1 # 8 1 1 subjects to become solicitors and 

S h U 5S22? Lord Janiier J asked what stops t °A P lj a three Bills were formally 
v,rn.fi °® t30n s were proposed to help the read a first time. . - 

?^* er j 01 i s^PP 11 ® tod not Dutch who were firmly resisting ■ 

intend to be, Earl Ferrers, a “the blackmail going on.” 

Government spokesman, said in Earl Ferrers reotied thp Tb—Sa." 1 i 

“■= L”*- department ’’’of Trede a“d British SUTplUS 

L0rt Janner (Lab.) bad asked; Industry was always concerned , 

Is this not black mailing the to have consultations with those With ( hlTlA 
world and is it not time the involved in the threat to oil ‘ ” v^uiua 

civilised nations tried to stop supplies and that was what was BRITAIN had a trade surplus 
this kind of action 7 " happening. vAlh China for the first 10 

The exchanges came after a Wanw rttc-,Hi<w* «„.v months of tin's year compared 

Lord Segal (lib.) had asked if ££* ^ES 1 %2£S ^ a deficit lor toe same 
the Government would be pre- over the dirtrihutinn V iJftrni p ?, n ? d 1031 yea ^ ^ weU M f °r 
pared to consider breaking off ^ntimilrt f f 1 . 1 ,ast y® 31, and 1971. the 

diplomatic relations with krael ^'oSiwE' S.no-British Trade Council 


J. & M. SHEARER LTD., 
S. VICTORIA STREET. 
ABERDEEN. ABB 1FL. 
Pbo&e 0334 2S206 


UNICEF cards give 700 real value 
money— a wide range of recogni 
hl^h-quallcy designs fa greet 7 
fnondi this Christmas. And she gr. 
code of unknown friends all over 
world. Brochures and cards avails 
from; 

UNICEF GCO. 14 Stratford MM 
London WIN 9AF. Td: 0MV3 » 


British surplus 
with China 


BRITAIN had a trade surplus 
with China for the first 10 
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y00e* *Ttrrd of writing jtaBoei? 
Unhandy Qum labels lor your name, address. 
SdophatM. etc on envelopes, cerds. cheques, 
leturm. Pads at 750 label* sza I” x j* In 
tanged case only D post paid. Indudng VAT. 
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ART GALLERIES 


SABIN GALLERIES 

4 CORK ST., W.I. 734 AIM 
Early English Watcrcoloui 
and Drawings 
as Christmas presents 
Mainly under £60 
Until December 22nd 


v2hy4rV!l Multieppy burtons Print 
WUHr 140 F Fenehureh St 
London EC3 


AGNBW GALLERY, 43. Old Bond 
W.I. 01-629 6176. ENGLAND 
THE SIECENTO-— A Loan txhlbltU 


National Art CoUection* 
ynlM Bth December Mon..Frl. 9.SO- 
Thurs. 9.30-7.00. Sal*. 9.30.1 .00. A 
Sion charge 25p. Student* lOp. 


r_ „ - . an Opposition spokesman on 

m order to ensure supplies of health and social security said 

° „ , _ „ in the Commons. 

^Z erre ™ : -i” 1 ! Govern- Sir Keith Joseph, Social 
-J 1 ?* ■ m , a * e . 11 abundantly Services Secretary, replied his 
nnufi« “uir 0 be “°y®^ P: 0 ™ Department was in close contact 
J 1 ? eUeves to tight with the DTI about the need for 
by threats to our oil supplies.” fuel for disabled groups. 


Group Turnover 


26,807,446 


£ 

21,626,864 


Trading surplus of the Group 
including investment income 
Less: Depreciation 


6,081,505 

1^47.676 


5,101,990 

1,081,791 


said. 

In toe I0-moato period 
British exports rose to £64m. 
from £20m. a year earlier, 
while imports from China rose 
to £38m. from £2 8m. a year 
earlier. 


Deduct: Taxation: 

United Kingdum 
CH-erseas 


4,733^29 


4,020,199 


909.000 

771.000 


537.000 

B7S.OOO 


Wigg fears stadium disaster 


Send the ^ 

TOP GIFT 

Flowers 
and Plants 
INTERFLORA 


ALPINE GALLERY. 74. South A 
Street. W.i. Tyl. 629 226D. One * 
exhibition of oolntinas by the 97- 
old artist E. MILL I CENT HEAWflj 
The charming ’recent works b y , , ij| 
highly talented artist have great II " 
ment potential any this show gives c 
orsmr opportunity of acquiring .or 
Hcathcows at realistic cauloguo/. , 
Atao Oils and Watercolours of .1 1 
beauty tv S. COLLING. Dec. 4 tn I 
Weekdays 10 to 6 Sau. 10 lo 1 . 4 I 


:iTisi 


BOM UN GALLERY, IS. SUBon l 
Menlev-on-T names. Henlgv 6228. , 

price Christmas Exhibition {closed 


iir nutio 


PCTASB 

ORO£kBAfU-Y 




FRANK T. SABIN LTD- 4. Ne" 
Street. London. WtY 9PE. ’* Londg 
I* *»*■■■ An Exhibition of Old P 
No*- 3Qth- Dec. 1 Sth. Monday- f 
9.30J.30. Saturday TO.OO-12. 50. 


1,680,000 


1515.000 


Depict: Minority Inierestr 


3,053,829 

123^08 


2,305,199 

108,950 


£2,930,021 


£2,896 JJ49 


SSte-Ib™ to al | S c „ a U nd „d firS i. diri5i ? n 

wigg find.}. because I do not think the Bill 

He was speaking during the goes far enough." H AT 

Stag 5 2^.. the . .Satoty Earlier. Lord Stow HiU fLab.) IVi&SSUrfiS 


I’Jv. Corporation Tax Is calculated at the rate of 471 ^ (J972: 40%). The total charge 
includes equalisation reserves of £450,000 (1972: £100,000). 


The Directors hare declared Interim Dividends on account of the year ending 31st 
December 1973 as follows:— 


He was speaking during the goes far enough." H AT 

2 > 2“jUf * Stag . e of, toe .Safety Earlier. Lord Stow HiU fLab.) JVlC&SlirGS 

of Sports Grounds Bill which im- moved an amendment laving T 

plements toe main recommenda- down that the flnam-hi circum- . 11 _ was not a t tois stage that 
tion of the Wheatley Report into stances of clubs involved should r e financial implications would 
crowd safety at sports grounds, be taken Into account In the be CQnsidered - There was to be 
ln quiry was set up after designation of stadiums for the designation . tor a stadium 
the Ibrox Park disaster, when 66 purposes of ensuring safety hol ® n e 'ess than 10,000 people. 


rSend Flowers 
INTERFLORA 


HELLER GALLERY, n. Heorte«a . 
wi’J.' v 636 I. 1 . 84 - CoiHWiporarr T 
hv wgli-kiiOTfn British ■«) * 
I nonwl Artists. lO a.m.-S am. Mon. t 


On the 25p Ordinary Shares: 

l.lS65p which, with the imputed tax credit (0.50S5p) is equivalent to 1.695p 

£835.296 + ACT £357^84 = £1,193580 

(1972: 1.75p on capital before scrip issue of 1 For 7 — £1,078.000) 


people died and 145 were injured measures. 


during a Rsngers-Celtie match in 
January 1971. 


The Wheatley Report 


Lord Stow Hill said it was im- su esested— and this had been 
portant for the Go’vemment to embodied In the Bill— a second 



MARJORIE PARR GALLERY. EflS fj 
£4-. ChelvM. S-W.3, THE LEGAL SC 
bl PHYLLIS MACK El 
Open ail day Saturday, dated M** 


I Maryborough graphics l 


S l A..tSre 1 Street, w.i 
VENICE. ■ bv John Pin 




Yr nice, bv John Pioer. A new 
splls K/ecnDmrta. Dally ■ 

5.30. Salt. lo.D-i.ao. Admltuan fr 


T el AC K R f V . CAl '-ERY. IB. That 

K ,N J. E ". JKHIBITION. Until DK* 
21- 5 w «Wkdays 1Q.6. WM 10-7.30. 


I GALLERY, 8 . Duke Streci 

s S.W. 1 , Christmas EnhiWt, 


On the 5p Part’C’paling (n/v) Shares: 

O.TnSlp which^ with the imputed tax credit (0.3249p) is equivalent to 1.0S3p — 

£245.624 + ACT £105,288 = £350.892 

{1972: 4J25p on capital before scrip issue of 7 for 2 — £306,000) 


» . . have" 'regapd™ to ^the* "financial P^e .during which the local CHRISTMAS GIFTS JE3W ■“*' 

imnoitanf resources available to those res- a, ?~°nty would ■ consider iteaninKiiam s new L’aiainyui- of leger gallery < s 

** ponslble for the management and 'yb®toer financial capability of unusual mxrs is mrw ivaiiahu- fnw wj. imnort.int EVhihmors otoidM. 

The Bill establishes a system conduct of the particular sports , club was , relevant for par- untl1 nrls 

of controls for sports, stadiums stadia. ticular grounds. Henningnam & Hollis mayor gallepy - Ta — 

under which safety rertificates The Minister of State. Home ^ a c tob said it could not * M ' unt L Sgaam, | strecL w.i. bttb.' lSvn ex 

must be. obtained from local Office. Viscount Colville of afford to instal more protective Toi: 014M 1522 a«i oi-4 » oom, 8 mayor" c'aiTioB , i»«- 0, «,i F g R£ ta m** 
authorities who may include Culcross, said that associations measures, the local authority Aru,ti agnc voi cnt Fu nd . 

whatever terms and conditions and leagues made distributions would then be ip a position to m-ts .. BEM . „„ portrait sculptors a mall ra 

they consider necessary to eo- of money to clubs, lay down the number of people sis. ««» «*?«§. A% ua ^%n^ Stu Br, i'!in “fo-s s 

sure a reasonable degree of The first stage of designation which should be allowed in with fBSSTKt Klfl&. R w“* cSSff-nJt Adm, aop. 5 " 

safety far members of the would concern itself with inter- safety, un.i. 01.629 os as. ficlbborne galleries. 6 a q» 

public. national Stadia, first and speond The amendment was with- astronomy. Free wimuk uaiBtin wijIte r n ' ex h i b?t i o w c'i ud i 1 ^ , 


iSW 1 ."** .. b¥ HENRI DUHEM H ]}. 
J?A? . W atr rcol C urs by THOM A '|| 1 1 

meteyard rioos.igza). ojiiv ** I 


Jtflhja-'- 


LEGER GALLERY, IS Old Bonrt S 
W.I. Import.!"! Eyhihltlars of Old M- 
i n .«. Ennlijn w.itrn-oiaitre until curls 
Daily O-Si^o. sms. 10-I. 


MAYOR GALLERY, 14? South M 
SIS?. 1 - W-1- 8776. LOAN £X 


The rates of the 1973 interim dividends have been increased compared to the rates 
the 1972 interims, but the total dividends for 1973 will be subject to the restrictions 
Imposed under Phase HI of the Government's Counter-Inflation Policy. 


Both dividends will be paid on 31st January 1974 to shareholders on the Register 
on 2lst December 1973. 


lleoninKha.Ti s new iMi.-ilnym- of 
anusuai mils is row avallahU- Out- 
on request. 

Henningham & Hollis 

S, Mount Street, Berkeley Swore, 
London, W1Y ,JAA. 

Tel: U-499 1522 and Ql -499 0064. 


HU'IJ 


FRtn non 

*.«Y. OB i- Ca,a . looUc - «■’« I" «W * 
ArUsts Benevolent Fund. 


Lord Wigg said the public division grounds in England and drawn. 


STRQMOMY. Free triesuM catalogue 
from actual makers. Charles Frank Ltd.. 


vetotninh. “cw. 01 

EXHIBITION including 1 


144 Ingram Sl. Glasgow 


Chaiies Frank Ltd., gvtota Wetaht.' cSdes,' Tort Met 


Eml. Levy. Bryan Senior! 
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THE OIL SITUATION 


Supply critical in 
glass industry 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE OIL supply situation in the 
glass industry was now at a 
“ critical " stage, the Glass Manu- 
facturers Federation said last 
night. 

In view of this, says the 
federation, it is highly surprised 
that no reply has yet been given 
to its application for priority 
status for the industry. This 
has been in the hands of Mr. 
Tom Bo ardman, Minister for 
Industry, since last Thursday — 
having first had what the federa- 
tion feels was a " favourable " 
reception by Department of 
Trade and Industry officials. 

Among others to have made 
similar applications are the ship- 
ping industry and some of the 
newsprint companies. Of the 
litter. Reed International had 
meetings with the DTI on Mon- 
day which it says were “satis- 
factory.” 

So far no ruling has been 
made about the priority status 
of any of those who have applied. 

The glass makers have made a 
provisional appointment for an- 
other DTI meeting on December 
17, but expect to have had an 
answer by that time. 


Meanwhile, the federation yes- 
terday sent out a letter to 
members, urging those that have 
made improvements and changes 
to their plant and therefore need 
more oil to contact local DTt 
offices. It might then be possible 
for the companies concerned to 
he allocated a supply based on 
current requirements less 10 per 
cent 

A spokesman for the federation 
said the time had come for the 
glass makers to start closing 
down some furnaces, rather than 
continue to use up their oil 
stocks. It was, however, impos 
sible for the industry to plan 
ahead unless some clear guidance 
could be given by the Govern- 
ment 

One glass container manufac 
turer who will be approaching 
the local DTT office about a 
change iq. allocations said yester- 
day that by February he faced 
a cut-back of np to 26 per cent 
in his oil supply. There would 
be no other course to take but 
to close down the activities of 
the company, which provides 
3.5m. containers a year for the 
chemical and pharmaceutical 
industries. 



threat to 


BY JAMES McDonald, shipping CORRESPONDENT 



warns of 
standards 


Union officials in bid 
to end BF dispute 


THE OIL crisis in world ship- 
ping is rapidly worsening and 
towards the end of the month 
cocid be critical, affecting indus- 
try and living -standards, Mr. 
Martin Jenkins. chainnazT of the 
International Chamber of Ship- 
ping, said in London yesterday. 

Mr. Jenkins, whose Chamber 
represents more than half the 
world’s merchant shipping, said: 
“ Shippers are stringently 
economising on fuel but the 
savage cuts which the oil com- 
panies are being forced to make 
mean that, even with these 
economies, it will not be possible 
to carry the cargoes rhat are 
essential for all nations.” 

Vicious circle 

Governments, he added, must 
ensure that Ships of all flags 
have bunkers, or the inter- 
national shipping industry will 
not be able to move manufac- 
tured exports to their destina- 
tion or transport foodstuffs, raw 
materials and energy." 

This fuel shortage, said Mr. 
Jenkins, will directly and sharply 
affect industry and living 
standards and hazard the employ- 
ment of peoples all over the 
world. Each year shipping moves 
2,600m. tons of cargo. “That 
movement is at risk unless the 
ships have the fuel.” 

Too often, he added, ships were 
being forced to “ ship around ” 


for bunkers, imperilling in turn 
each country's essential services. 
That vicious circle could best be 
stopped by even. - Government 
seeing that a sufficient pan of its 
available fuel was devoted to 
bunkering of ships. 

. Quick action, Mr. Jenkins 
stressed, was necessary if trans- 
portation was not to be so 
reduced as to result in a recession 
which would be progressive, 
cumulative and exceedingly diffi- 
cult to reverse. 

The International Chamber or 
Shipping again emphasised the 
major importance of shipowners 
and charterers of all countries 
directing their ships to take ail 
possible steps to economise in 
fuel consumption, including a 
reduction of speed where 


practicable. 

Mr. Ravi Tifckoo. chairman of 
Globtik Tankers and owner of the 
two -largest oil-carrying ships 
afloat — ISO, 000- to rulers, said the 
current tanker charter market 
was confused and depressed. 

“ If this continues for 12 more 
months a lot of oil tankers will 
have to be laid up. especially in 
the 200,000-ton class- Lots of 
shipowners will lose a lot of 
money.” 

Although the two Globtik 
480,000-ton ners are chartered to 
Tokyo Tankers for the next 20 
years the ships themselves have 
felt the impact of the oil 
embargoes, with both ships carry- 
ing on their recent yoyages only 
between 63 and 70 per cent of 
capacity. 


Farmers 


Far East shipping surcharge 


THE FAR Eastern Freight Con- 
ference (FEFC) is to introduce 
a bunker adjustment factor 
<BAF) oh December 10 for all 
routes served by its 25 lines. 

A conference statement said 
rising fuel costs compelled it to 
introduce the charge. 

Bunker costs almost doubled 
between April 1, 1972 and 

November 1. 1973 and there was 
a “ further exceptional and un- 
precedented increase following 
the Middle East conflict.” it 
added. . 


The BAF, to be reviewed 
monthly, will be added to the 
currency adjustment factor 
<CAFj to form a combined 
currency - bunker adjustment 
factor fCAF/BAFl. • 

A conference spokesman said 
all shippers’ councils had been 
advised that the bunker situation 
could affect shipping line opera- 
tions. This could involve slow 
steaming and re-organisation or 
sailing schedules. 

Reuter 


are in “top 

priority 

bracket” 

FARMERS were in the top 
priority bracket for oil during 
the present fuel crisis, Mr. 
Joseph Godber. Minister of 
Agriculture, told a Press confer- 
ence in London yesterday after 
visiti ng the Royal Smithfield 
Show. 

a* There Je a difficulty of supply 
in certain parts of the country. H 
he said. ” But it is for farmers to 
approach if necessary their local 
Ministry offices for guidance. 

“ It is theDepartraeht of Trade 
and Industry which is respon- 
sible, and They have regional 
offices specially equipped to deal 
with problems of supply. There 
is sufficient fuel about. It Is the 
question of distribution that is 
the problem.” 

Mr. Godber said that it was the 
Government's intention that 
fanners shonld have sufficient 
fuel to carry out their jobs, 
properly. 

“I cannot guarantee in advance 
in circumstances where the 
supply position is changing all 
the time, but it is our purpose to 
see that farmers get adequate 
supplies” 

ANOTHER MAJOR shipping 
conference — the South and 
South-East African Conference — 
has announced a bunker sur- 
charge an freight rates of 2 7 
per cent from December 3 as a 
result of the increase in oil 
prices and their effect thereof 
on bunker prices. 


Midlands industry 
closing demand gap 

BY PETER CARTWRIGHT, MfOMVNDS CORRESPONDENT 

INDUSTRY in the Midlands Reports of petrol 
appears to have gone a consider- the South-east to 

able way to closing the. gap Midlands bave wntnbnted to 
between fuel demand and supply, feeling of a an ? 11(1 , ab ^nnlies 
by instituting its own economies, future for all fuel suppii^. 

No major company yet appears Nevertheless, “ r d t0 

to be in difficulties, and the counted industrialists aPP®®!** 
Department of Trade and Indus- remain confident that fun oraer 
try in Birmingham confirmed books can he met _ 

that problems were almost ex- There is no sign yet or an> 
clusively marginal. These downturn in business. uis 
involved smaller companies not widely expected that the werroi 
having regular fuel suppliers, shortage will - stabilise itsej* 
and small-scale hauliers. when distribution has caognt up 

Anyone with problems is being with motorists keeping mn's 
asked to consult with his topped up. instead °L,^!l 0Wing 
supplier in order to make joint them to remain half empty, 
representation to the DTL so Some anxiety is being 
that, where justified, cuts are expressed about future suPP 1 ^ 
related to current usage. This of oil-based chemicals, snen as 
covers new businesses and busi- those used in foundry _proc«»fr 
aesses that have expanded Suoplies are already tightenlne 
rapidly in the past year. and may present .a more ron- 

The exception is the pottery strteting factor than actual tuei 
industry, which is not on the supplies, 
priority list. Cutbacks in pro- 
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Pay talks for 
tanker drivers 

By Our Labour Staff 


duction have had to be made 
because of insufficient fuel for 
fixing or drying ware. 

The British Pottery Manufac- 
turers Federation has pointed 
out that the base period 
included a strike by a major 

supplier. . The DTI has agreed „ „ 

to relate cuts more closely to DELEGATES of over 12,000 oil 
current consumption. and petrol tanker drivers will be 

The West Midlands Economic holding a national conference 
Planning Council, which met to- next week to consider claims for 
day. is setting up an energy sub- their next pay agreements, which 
committee to study the short- are due to be introduced in May. 
term difficulties and long-term ' Separate negotiations, which 
implications. It came to the will begin in March or April, will 
conclusion that most of the fuel be conducted with ' each of the 
shortages were so far posing no companies by the Transport and 
more th»n marginal problems. .General Workers' Union. 
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BY OUR LABOUR STAFF 

NATIONAL UNION officials arc 
due to meet senior management 
or BP Chemicals International in 
an attempt to end the dispute 
which has virtually halted the 
company's Baglan Bay and Barry 
plants in South Wales. 

The dlspme has resulted in BP 
Chemicals stopping distribution 
of PVC. which is already in short 
supply. Other products produced 
al Baglan Bay include ethylene, 
a raw material for plastics and 
chemicals, and propylene. 

The Baglan Bay plant has been 
shut down since November 13 
following a breakdown in elec- 
tricity supplies. The company 
felt it was unsafe to reopen when 
electricity supplies were restored 
because the 1,200 workforce 
refused to lift a work-to-rule they 
were operating over a pay 
demand. 

The dispute has cut off supplies 
oi vinyl chloride monomer, the 


raw material for making PVC, 
which has resulted in the Barry 
plant almost halting production. 
So far, none of the labour force 
at Barry has been laid-off. 

Grimsby lifts 
Iceland ban 

GRIMSBY'S 450 fish porters 
decided yesterday to lift .their 
ban on Icelandic trawlers at the 
port The ban has been main- 
tained since the “ cod war 
started 14 modths ago. 

The Icelandic vice-consul in 
Grimsby said yesterday: "We 
shall be bringing in two ships 
for Thursday's market-” 

Grimsby is suffering from a 
fish shortage and merchants 
pleaded with the porters to 
unload Icelandic ships. 


Swan Hunter welders 
call talks on autonomy 


1EADERS OF the 1.000 Swan 
Hunter welders recently nn 
strike on the Tyne for two 
nonths over a demand for 
;eparate negotiating rights, have 
jailed a national meeting of ship- 
yard welders’ representatives on 
January 26. 

They see the meeting as 
another step in their campaign 
for welders to have their own 
autonomy within the Boiler- 
makers’ Amalgamation. 

After a mass meeting of the 
men at Wallsend yesterday Mr. 
Eric Vasey. their chairman, said 
during the strike they "had been 
encouraged by the strong moral 
and financial support received 
from welders in other ship- 
building districts and the 
interest taken in their case. 

“ it has been decided to call a 
national meeting to discuss what 
has gone on with the welders in 
Swan Hunter," he added. 

Mr. Vasey said it would he 
unfair to suggest the meeting 
had been arranged to try and 
organise a “ breakaway move- 
ment" of welders but admitted 
this was a topic which could be 
raised. "What we are seeking 
is recognition of the welders as 
a separate unit within the 
Boilermakers' Amalgamation," he 
added. 

The demand of the welders to 
negotiate their own pay deals is 
strongly opposed by the other 
boiJermaking trades at Swan 
Hunter, the management and the 
boilermakers executive. 

Mr. Vasey claimed the manage- 
ment now looks favourably on 
separate negotiating arrange- 
ments for the welders. He had 
been told this during informal 
talks with officials. 


Swan Hunter quickly denied 
the claim, .however. "We deal 
only through the Boilermakers’ 
Amalgamation for all boiler- 
makers.” a spokesman said. “ We 
would be delighted to see normal 
relations restored between the 
welders and the other boiler- 
making trades afld to be nego- 
tiating once again with an amal- 
gamated society." 


Sawmill men 
seek 
pay 


maximum 

increase 


By Our Labour Staff 

A PAY CLAIM for workers in 
the sawmilling industry will be 
put forward by national union 
officials at a meeting on Friday 
with the National Sawmilling 
Association. 

The Transport and General 
Workers' Union will be seeking 
the maximum possible rises 
under Stage Three in an attempt 
to win back part of an award 
which was blocked by Stage Two 

During the pay freeze agree- 
ment was reached on raising pay- 
rates from £18.40 to £21.40 
week. Last April the rate wa^j 
actually raised to £20.14, 'repre- 
senting an increase of £1 plus 4 
per ceDt. on the wages bili — the 
maximum allowed. 

On the Humberside, about 
1.500 workers in the industry are 
demanding £35 for a 35 hour 
week, and improved overtime 
rates. 


‘Them 5 and ‘us 5 idea not 
good for nation-minister 


FINANCIAL TIMES KVPORTER 

IN A SPEECH aimed at 
strengthening moderate opinion 
among trade union leaders. Lord 
Carrington, the Defence Secre- 
tary, yesterday warned of the 
dangers of seeing things in terms 
of “.them ” and “ us." 

Speaking at the Businessman 
of the Year Award in London, 
he said there was an inclination 
to talk the language of confron- 
tation and to forget there was a 
national interest " which is ours 
as individuals as well.” 

On the miners' dispute, be sdid 


the Government was pumping 
£l,100m. into the mining indus- 
try so the country could dig as 
much coal as possible. 

The Government accepted that 
miners, particularly the coal-face 
workers,, should get better than 
average treatment on pay within 
the terms of Stage Three. 

‘‘It is very much in the 
national interest, and In that of 
the miners, to pick up the 
generous offer that is on the 
table. That is what the national 
interest is all about,” said Lord 
Carrington. 


L Forklift men going back 


T HE 34 internal drivers at 
Smiths Industries, Witney, Oxon.. 
agreed yesterday to call off the 
strike they began on November 9. 

All the 4.000 workers at 
.Vitney. Oxford. Abingdon and 
windon made idle by it are 
cpected to be at work by the 
id! of the week. 

: The drivers accepted a return- 
-work formula which provides 

1 interim working arrangement 

•r six months, and more talks, 
be Strike was over the inter- 


pretation of a 1969 productivity 
agreement which the forklift 
truck drivers claimed tbe com- 
pany was not operating. 

The S50 workers laid off from 
the Witney factory were due to 
return to-day. when the first of 
the 2,500 laid off by British 
Leyland resume at the Cowley 
car assembly plant 

Production of Maxis at Cowley 
and MG sports cars at Abingdon 
was stopped by a shortage of car- 
heaters caused by the strike. 




Food production 
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Process industries 
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Behind the scenes, round the world, • ; 
youl! find MTE at work. 

Servinga multitude of industries. 
Frequently in hazardous conditions. Often, 
round the clock. 

□ectronic’brains’for automatic pro- 
duction processes. 

Wired 'nerves’for remotely monitoring 
speeds, temperatures or pressures. 

Precision control forthe ‘muscles' of 
industry. 

Ofterrall these thingsforawhplefectory 
In a single comprehensive control system. 

Ourworkingdayis...helpingyou . t 
in yours. 

WTTE puts electric power to work 
in industry. 
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Mechanical handling 




industry-wide 


EVERYTHING. IN CONTROL 
MTE Limited Leigh-orFSea Essex SS95LS England 
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MPs probe 
buying 


Rescue operation for 
Piccadilly Estates Hotels 
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Battling for more space 


from U.S. 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


BY NICHOLAS LESLIE 


: AFTER FOUR years of cesotia- 


Bjr John Hunt 


THE COMMONS energy re- 
sources sub-committee is extend- 


j A RESCUE operation to be. Consequently, the assets of the Heading the Price Waterhouse. JJJ* ^Li^KL °Dev«»i™men? 
i monitored by Price Waterhouse, hotels suhsdiary have been team is Mr. Monty Eckman. the 1 S.'izTr i Titin- fnr- 

r f"I the City accountants, has been hived down to another offshoot, partner who handled the success* : anH tw-iI. 

\ d ; [ worked out for the hotels sub- Piccadilly Estate Distributors, ful rescue of Sritten-Norman, the . for the 


■ ~ i"~ — - — t " ■ worKeo OUI ior me noieis suu- rircauiiiy tauue x/uturiuuLuis, jm raiue crmcn-*>uraian, me . u niieA in fHA-i- nlm* for the 

£*5° fEW-V* inQUlry m *° ' sidiary of Piccadilly Estates. As in order to preserve the Isle of Wight aircraft mam;- : Sfi 5 acre 

!hS°!T«5 1 a resuIt a receiver and manager hotels as a commercial operation, faccurer. .Each of Piccadilly’s ! rfhi swell P Street brewery s‘te on 

2 Qot be appointed for the while ■ liabilities remain .within hotels, which include the Mont-t^p northern ed*re of the City 
E3SS hotels operation, although the the existing Piccadilly Estates calm, near Marble Arch; the ; ^Sdon 

flJnjSS *£? “ST’S ! - “ » -« -1 a- hotels Mk gattaon. Piccadilly; fle Cwiek ! oE the ODP 

asked to appear before the com- WecadfflN^malor o A f£ + Court^^’l bave^PriS^wSe^ ! eaabIes the 10 aPP 1 * 

mittee. On Fnifay Piccaddly s jnajor Head Office team £°»H’ fa „ “^for planning permission, but it 

Mr f r Tnmhpc niractnr nf » shareholder. Industrial and Com- house man monitoring finances i rfn „' pot the end of the 

Engineerine South ’of Scotland i mercial Finance Corporation. When the hotels are sold the on a day-to-day basis, and there (controversy since there will now 
Electricity %oard. wilf give evi- disclosed that it was taking cash proceeds -will go to will also be a head office team. !j e SSicuIt tSkJ Slh the local 
dence on Thursday of next week, active and urgent steps Piccadilly estates Hotels to Tiay Piccadilly, which until two j plaooere — j n particular the 
Lord Aldington, chairman of the I Awards “PPomtmg a receiver off Its creditors The scheme is years ago was contoolled by Spey iLbour-controlled Greater Lon- 
National Nuclear Corporation, isi manager within hours of the understood to be seen by the Westmoreland Properties, es- don coimcll— and a public in- 
due to appear on December 19. j suspension of . Piccadilly's share creditors as in their best panded its hotel-building at a Uuirv is likely. 

It has already been announced j quotation. . interests, though it appears that time when the market for Itsj T jJ e chiswell Street scheme 

that Sir Arnold Wetnstock. man- 1 **e weekend, however, it there is no , moratorium on type of hotels contracted. At the ha * n J een ^ uausud story ever 

aging director of GEC. and Mr.j was established that the sub- creditors. ■ same time it was apparently hit 1 ce it waS B -oaosed in 1969 as 

Arthur Hawkins, chairman of the; sidiary. Piccadilly Estates Hotels. ICFC and Piccadilly's .other by construction delays. ! one of the largest developments 

Central Electricity Generating was not insolvent, although the major shareholder, Mr. John In May the company disclosed I cver undertaken in the City. On 
Board, are to give evidence. company’s position still required Adams, a Canadian, will continue a pretax loss of £206.000 for the i current rents -of say £15 a 
some type of rescue move. to support the group financially, half-year to April 1. Iwmare foot in that areal the net 



The Chiswell Street brewery site : plans to turn It Into offices. 


SPASTICS’ RIGHTS f 

The Spastics Society has just! 
produced a booklet -Aids for the I 
Handicapped* which aims to i 
inform the adult handicapped, as- 
well as parents of the rights to : . 
aids for better living. 1 

Price 50p plus 7 p postage from'. 
The Spastics Society, 12, Park I 
Crescent, London. W1N4EQ. \ 


IBM move into Soviet Union 
ends rival’s monopoly 


lettable ufllce ^a ot OflO «ea"- to gain priority 
square feet Under this ODP of 5“ 


which has been advising the The plan is likely to recej 
companies, together with a cool, if not hostile, receptfc 


square teei nnaer uus uur . . companies, together with a cooL if not nostne, receptt 

could be worth about £l40ia. on They argued Jj at “ e J° a Montagu Evans and Son, has from the GLC which has ... j 
completion. bfewery was 2nd “Sable in view been preparing monthly surveys peatedly stated ^ strong opj 

In addition, the two companies °« ew fS, ■ noteeL amelL. etc. of office space In the City. sitioo to large office dcvelc 

believe that the Department of “enerated-elpecially since the' The latest figures show that moots of thi* type becan 
tne Environment would be pr* furniunding area has changed there is 651,000 square feet of inter aim, of tbeir effects . 
pared to approve further ODP* ^?J“ rab g. with the massive space at present on the market the already strata^ teanspt 
and they are looking for suitable rcsidentia i development of the in the eight City postal districts, system and on staff shortag, 
tenants to back applications for 5r hi l. v or about 1.3 per cent, of the total Although the aim is to revi 

up to another 175.0UO square st0 ck 0 f offices. This is only the joint working party with t 


BY JAMES ENSOR 


SLEEPERS UP : INTERNATIONAL Business because IBM was prevei 

Eleven thousand old railwav i Macbines is preparing to break selling its most mode; 
sleepers along three d miles of , r ill 10 the growing market for meat by the American 


l e mui is iu Uiiu duuuuaLiaua iwi Barhi L -an or abOUt per Cent, or tne iniai luv *a lu ievi 

! up to another 175.0UA square st0C k of offices. This is only the joint working party with t 

feet and the lettable area here But . the companies soon bout ha j f tho tQta i ^ j une . planners it is open to doubt hi 

couiud be worth £3Sm. plus, mak- widened their objections to . much progress can be achiev 

ins a possible total completed cover the whole ! field of the The i basic Lause is tiie smaU hy these means _ and it see*" 


current world shortage of fu 
wood. Last year sleepers f 
about a third of the price. 


' scientific research 


alnnp Ihnin miloc n f f 1-lLU IHB arOWlUS IflarKKl IUI UlCUl UV LUC AmeilCiLU SUaiBglC Will nave lime aimcuuy m i _ . T7 --------- - in lha OitV in UiaftC IliC uuaj uauuuu. 

disused 5 track fn Nonvic^femhed ! Wes * ern computers in the Soviet embargo on equipment which operating the 370 Series Odd aSllGCt fiTrtfp mintafned the n^t three t“ Sur^yeaS Another point has, howevi 

a ^ord Drice of £17 M0 at an 1 Union. might be used for military machines which the v are likely VUU dhJJCU in the City. Tbe> maintained the next inree f to tour 3 ears entered the argument receijJ 

auction. An auctioneer said* he| Until now International Com- purposes. ICL designed special to order from IBM next year. The Other unusual aspect of S a cn w“as neeSf beiauae ^of the and^4orinfi ‘repl?ceme™spac2) v , n * ^ Rcrre debate about r 

;ht this wav due to thejputers has been the favoured computers, based on British com- There are believed to be some U e pr0 ject is the way the argu- ^- c . ^“fai.nT^Sonal role t ? 56m Jauare feet P ^ size of the profits associated wj 
•nt world shortage of fuel and supplier of computers for the ponents which did not break the IBM computers in the Soviet m e n £ S have been presented since Snirttv ” 1 L* sorae ,aree London Offi 

. Last year sleepers fetched [Russian trade, industry, and American embargo, and has won Union already, despite the ' the two companies were in fact, UX ZT SB ieflts v,ere J 166 rapuu^ j n any event, the companies schemes. The GLC will deal 

t a third of the price. ‘scientific research authorities a considerable number of orders American Government's em-jth e only orominent ’ nrivate This argument had an impact have now obtained an ODP be under pressure to secure f 

t for its System 4/72 computers. bargo. and IBM has always nmruirfv infprMrc rn ho n»nrN 00 botb tbe'GLC, which later covering most of the scheme and the community as a whole 

-■ " =; isatts aanruajas SrS mJn ssz&sfjn*;* 

INTERIM STATEMENTS S SS ““ Eastem Europe “ M S2S%i t SSSu5ffl enmrc 

I TC I are B m SIHI tm E.ra I a SEftirt » JSSiSV ' $£££ . been active in Shat S Si! one of i Sost ‘“..'5? CIW. 100 - 000 reasonable balance between , 


INTERIM STATEMENTS 



Property Security 
investment Trust Ltd. 


Interim Report for six months 
ended 30th September, 1973 


GROSS RENTS RECEIV- 
ABLE 

Net property and investment 
income, after administra- 
tion expenses 

Less: Interest charges 


Taxation . 


Adjustment 
Interests . 


minority 


6 months 
to Sept 30th 
1973 

(unaudited) 

£ 

• 6 months 
to Sept 30th 
1972 • 

(unaudited) 

£ 

Year to 
31st March 
1973 

e 

770,000 

602.000 

1,351.000 

627,000' 

578.000 

(351,000) 

501.000 

661.000 
(160,000) 

1,182,000* 

1.512,000 

(350,000) 

(351,000) . 

(160,000) 

(350,000) 

58,000 

(293,000) 

59.000 

(101,000) 

97,000 

(253,000) 

535,000 

300,000 

750.000 

£242,000 

Cl 99,000 

£497,000 

(0.975p) 

£89,000 

•*{0.933p) 

£85.000 

F *(3J255p) 

£298,000 


Period 

Period 

Year 

ended 

ended 

ended 

10.10.73 

11.10.72 

31.3.73 

£000 

£000 

£000 

6,793 

5.S35 

12.607 

435 

33S 

754 

343 

267 

610 

177 

84 

21S 

166 

183 

392 

9 

13 

26 

69 

. S3 

S3 



110 

SS 

87 

173 


Dr. B. Thyssen. GmbH. 

The Directors have decided to await the audited figures for 
the year to 3 1st December. 1973. before consolidating thj 
results of this Company, and therefore the results and the 
relevant interest charges are excluded from the figures above. 
Sales for the nine months to 30th September, 1973. are some 
20 % above those for the same period last year. 

Taxation 

The higher tax charge is due, not only tn th: increased 
profits, but also to the increase in the rate of corporation Lax 
and to a credit last year for transitional ACT relief of 
£23.000. 

Interim Dividend 


paid on 11th January. 1974, to stockholders on 'the Register on 
5lh December. 1973. 


square feet of speculative space rewards of the community a 
for smalt space users,, which is the two companies white aL t 
likely tD appeal to the City same time recognising t 


early next year This move, h - ug ? J™ office development in the City. n , . . for small spaw users which k the two companies while aL t 

which fnlinwK the agreement exilian air traffic control, which They initially became involved §€ PTll STHnil ,lkcl - v tD a PP eal r ° tlw w same time recognising t 

KmSwi tahufS would be Vt0nh many their scheme raised J ‘ VCUi planner. The northern section of strong arguments tor un Incrco 

SovieT Compute? teffiistry of d ,?i Ja , rs - ??* r ° nier | s whicb major issues for the GLC The emphasis then switched the site is in Islington where a in office supply in the City 

research centre “for a ren^vear are likely to be m the offing are because of its size and the to obtaindng an ODP and distribution centre preserving its international role is to 


Soviet computer 
research centre for 


industry 
a ten-year 


collaborative programme, demon- .*55 » need for a change of use from the main argument here was the industrial employment and some continued 

smaller systems for general 


monopoly of trade with the oses. \ 

C PJS P *** Despite theLr progress in the 
been decisively ended. usp J compuier £ fo “ controlling 

The computers which the space missions and telecom- 
Russiaos have bought from ICL muaications, the Russians have 
are largely those based an ex- lagged behind Western computer 
RCA designs, which are. com- users • in the development of 
patible with IBM. Thus the computers for administrative 
Russians already have extensive and business purposes 


Fuel situation threat to ld V* pia11 

A aiLUULlvil Lilivat Avr By John Elliott coupons to owners of large fleets A system for rushing fresh 

II/’ I cv\rrnR FFPTSFCFNTATTVFq commercial vehicles. supplies to post offices which LADBROKE HOLIDAYS, part I 

remote D^rtS Ot W 2les SP 1 ??? EEC^^lSSrisSased Thisbasbeendone.it says, to exhaust their stocks has been Mr. - Cyril Stein’s Ladbro 

a VUIOIV F WA “ TT z!L in 5 „Ap SSrfhrS! ensure that the issue of coupons worked out in conjunction with gambling and hotels griiup. is 

B v rnnnwr • Commission were urged y ine in bulk does not create tem . the Department of Trade and spend £I^5m. this winter on 

.BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT fwnn 1 ve=terda? tn^?ow^own P 01 ^ shortages at individual Industry. . re-vamp of its U.K. hob* 

ogtdot . , , . ' . • . . :• ^ rf L y on- their Sms for h S p6si offices - The deferment of distribution interests which include bolid; 

PETROL RATIONING could large number of Welsh com- P«»e“ on d tSi£ nt eonStriS' ^ has been tlone ' 11 Mys ' to fot oWner * of commercial. ca raps , caravan sites and w*t«i 

bring labour problems to indus- pames had reported to the CBI J®?®*®* 11 .® countnes ensure that the issue of coupons vehicle fleets . was .criticised by way cruisers. * 

tiy m the scattered areas of they were likely to be in severe i e R f w° n t L r^n rAnrp In bulk does not create tem- Mr. John Silbermann, managing .. 

Wales, maintained Mr. Ian Hel- difficulties within the next few The CBI told the EEL repre- porary shortages at individual director of the Brent Group and tn <he past two years, ti 

salL Welsh secretaiT of the Con- weeks over supplies of oil for ?ori^ffl«s ■ Chairman of the Road Haulage . h °- 

federations. of British Industry, production and heating pur- Patnck HiUery, Social Affairs T h e Post office adds that bulk Association's Metropolitan Area. Jvjng wuUun the UJK. has i 

yesterday. • poses. J SSf- .!} .rv^S distribution will probably be car- He said it would produce chaos creased rapidly. The nsii 

Although the CBI was press- With companies facing reduc- ■ “J “* ““ c ried out in the two-week period when hauliers had to follow the P nce of pa ? ag6 v t ? U 


Slowdown 
urged in 
EEC labour 
laws plan 


P.O. defers coupons Holiday site 
issue to fleet-owners ! nv f st ?? en ! 

BV P.U L ELLMAN by Lad^O^ 


By Arthur Sandies 


By John Elliott 

SENIOR REPRESENTATIVES 
of the EEC's Brussels-based 


Transfer from capital 

reserve 535,000 300,000 750,000 

AVAILABLE FOR DIS- - 

, TRIBUTION £242,000 £199,000 £497,000 

Dfvidend(s) (pence per 

share) (including related (0.975p) **{0.933p) **{3.255p) 

tax credit) £89,000 £85,000 £298,000 

•Includes £137,000 dealing profit. •♦Adjusted for scrip issue. 

NOTES 

1. Interest and other outgoings for the six months on properties in the course 
of development, amounting to £603,000 (1972— £367,000) after allowing for 
minority interests have been charged to revenue. 

2. The developments being undertaken by the overseas subsidiaries are 
not yet revenue producing and tbe results of those companies have not been 
included in the above figures, as to do so would involve a delay entirely out 
of proportion to the value of those figures to shareholders. 

3. in the opinion of (he Directors, the publication of the profit or loss on 
property and share dealing at the end of a half-year could give a misleading 
impression and the above figures for the half-year accordingly exclude thg 
results of such dealings. 

4. In accordance with the basis of accounting previously adopted, the 
Directors have appropriated from capital reserve irr a subsidiary company a 
general sum of £535,000 (1972 — £300,000), which will be brought to the credit 
oi the Company's revenue account by way ol dividend. 

5. The Directors have declared an interim dividend in respect of the year 
ending 3lst March, 1974 of 0.6825p per share (0.$75p including the related 
lax credit — 1972, equivalent to 0.933p) payable on 22nd March. 1974 to 
shareholders registered at the close of business on 22nd February, 1974. 
The Directors intend to recommend a scrip issue of one new ordinary share 
for every two ordinary shares held on 22nd February, 1974. 

TecalemiT 

LIMITED 

INTERIM STATEMENT 

The results ■ < unaudited ) for the period 1st April to 
10th October, 1970, compured with the precious year, are as 
follows : — 


Sales, excl. inter-eoinpany 

Trailing Profit before Interest 

Profit before Taxation 

Taxation 

Profit after Taxation 

Preference Dividend 

Ordinary Dividend; 

Interim (net) 

Interim (gross) 

Final <net) 

Retained Trading Profit 


clear there would be difficulties far "but we can see difficulties me rneeung roiiowea ine i-bis 
in some parts o! Wales where not far ahead.” employment policy committee 

public transport • u leaves a lot Mr. Kelsail said it was antici- staging a carefully managed 
to be desired.” pated that large Welsh indus- rev olt against the EEC head- 

It was hoped some kind of tries would not be affected by Quarters by refusing to agree a 
special allocation for employees the coal shortage before Janu- seven-point policy programme by 
of companies in these areas ary but some of the smaller com- the beginning of this month, 
could be worked out, he added, panies would face problems ^ be programme included two 
Mr. Kelsail disclosed that a “within a couple of weeks.” mMsuyes, covering equal pay 


Car output down 


‘Despair on several 
fronts’ about bousing 

FINANCIAL TIMES REPORTER 
DESPITE a considerable housing pectations of many 


that the 


effort in Britain since 1W7 there couples. And at a time when eisure Sat the 

now seems to be a growing sense these people would be looking Commission understood wbv it 
of despair about the housing to local authorities to provide ha™Taken this stance It W 
situation on several fronts, Mr. alternative ■ accommodation, Swarded bv vosterdiv's meetine 
Francis Amos. Clerk and Chief public-sector housing bad sunk re |(! r ^nn mn»n£rf" 

Executive of Birmingham Metro- to Its lowest post-war level of b « EdSrd ^itaeibbon^his 
politan District Council said yes- completions of 110,000 in 1973. ' a* Cabinet 2? atao -bv 

lerday. The solution, he said, lay in i 

He was speaking at 1110 faiTJu? a^MDitaf* 011 ° f land * union leader’ who is now the 

n n^^ nal £’ n g; reDce °{ xhe . Town “ Aithoulih ^ot accurately EEC director of industrial 
and Country Planning Association nut acturateiy relations. 

-'r “ d ,D L “ nd “ 1 '- that tore iOaSa The EE 

Although the housing stock has tlal a mount ofland either already Si,, pn ° nlie ® and heard the 
increased by about 14 per cent, enjoying planning permission or s ,P' eas tor more consulta- 
in 21 years, the number of sub- residential use rights, or alio- ^ on 

standard dwellings remains at 40 cated for residentiai use in a 

per cent., and the number of development plan or a regional * 

households bus increased from strategy. I wn nntu tilrai'' 

14.6m. to is.5m. So it would “However, in market terms 1 TTU Aiiit-J. 

seem, said Mr. Amos, that, the there is often a shortage of land _■ n 

number of people in sub-standard either because of the difficulty LigalCiLcS 

bousing, instead of decreasing, of site assembly or because the _ . . _. n 

had. according to figures from a sites are not attractive for Financial Times Reporter 


ur so uuCT-iJvw. no shortage of coupons overall authorities for priority alloca- ousmess. - 

Mlaa .WKS t here have baan cases tiona. The LadbreKe money wgj 

auH-i- staging a carefully managed on Ca i? t *^J M,llda7 

a% Car output down £= 

Jam^ seven-point policy programme by * . proved, on the caravel centif 

r com- beginning of this month. CAR PRODUCTION in Novem- Commercial vehicle production where around £100,000 will i| 
klems The programme included two her averaged 39.000_ units a week, was more severely, reduced — to spec* on new caravans, 
s » measures, covering equal pay according to preliminary esti- ^ egtimated 7,87B per week, a WItb " ieir P rivate **ciutk| 
and collective dismissals, which mates Issued by the ’Department , 5 . re dnction’ nver the a substantial Increase in ta 

could have finished up a binding of Trade and Industry. This is par cent, reauenon over ine hire Beol aa the Norftg 

directives from Brussels. 10 per cent less than in the same November, 1972, output. -Tins Broads; and on better faciUt? 

Conscious of what could be month of 1972; and is below the w »s partially caused bv a short- at holiday camps on the Isle § 

- interpreted as its special role in level achieved In October. age of diesel -engines. Wight and in Cornwall. . ] 

Brussels while the TUC con- __ i 

tiiLues to boycott Common Mar- . - - ^ 

ket proceedings, the CBI said it — m ■ 1 

needed more time to consider IW I '• ^1 

the detailed implications of such H 11 M B JLA II 

important neve lu i meats. H B JWl HBI -rj 

At the same time the CBI - 

mounted a special exercise in ■ ^^B ■ * -ii.’Sf 


TOTAL 


des Petroles 


per cent., ana tne numoer of development plan or a regional m 

bouseholds has increased from strategy. I WO TIPW tlllPr' 

I4-6m. io lts.5m. So it would “However, in market terms 1 TTU uuu 

seem, said Mr. Amos, that the there is often a shortage of land _■ n 

number of people in sub-standard either because of the difficulty LmdlCUCa 

housing, instead of decreasing, of site assembly or because the _ . . 

had. according to figures from a sites are not attractive for Financial Times Reporter 

pilot investigation, risen from private sector housing. In both W. D. and H O. Wills Is test 

a.dm. to 7.5m. these respects local authorities m’arketing two new filter cigaret- 

Several factors were" contri but- bave the necessary powers to tes, in an attempt to get a larger 
lug to this sense of despair. From overcome the difficulties." share of sales for mild cigarettes. 


INTERIM REPORT The unaudited group results far the six nrantbs to 30th' June 1973 are wfi 

Six months 

(in mUfions of francs) to June 1973 Year 1972 

Netturnover 1 7,999.4. 14,164.4 

Less: cost of crude oil, products sold and services. 5,727.2 9,71 6J2 








19oS to 1973 the average’ price Labour was short because large Called Embassy Mild and Blend 
of a house in the private sector ^tractors were not organised 75, the brands will sell at 26 ip 
had risen by °I2 pec cent mort- for nuraef0us small dissimilar tor twenty — the same price as 
gages by 190 per cent and c ° n ttacts, and partly-unionised Wills' biggest selling cigarette, 


average incomes by 171 per cent J*I5 racte,i to smaI1 

So a higher and higher percen- ^ 


tage of income had to be ex- r j 1 
pended to put a roof over one's {“I, 
head. 


hour not attracted to small- Embassy Filter, 
ale employers. The brands, which carry 

On capital, there was a case coupons, are being put into a 
r low-interest Government selected number of retail outlets. 


This had put the prospect of 


owning a house beyond the ex- to-day- 


tor low-interest Government selei 
loans to local authorities to buy The 
land for housing. unui 

The conference continues is n 


es to buy The launch, which is an 
• unusually low Jcey one tor Wills, 
continues is not being backed by national 

advertising. 


Group operating profit 

Add : financial income 

Prior year adjustments and exceptional and extraordinary 
profits and losses ! 


Less : depreciation and provisions 

Interest and other finance charges 


Consolidated profit before taxation 

Less : taxation 

Consolidated profit after taxation 

Group's share of profit (or loss) after taxation in 
associated companies.. 


2,272.2 


4,438.2 


1.610.3 

1i285.7 


1,183.7 

490.9 

1,674.6 

3.123.2 

2.510.3 



' Saleroom 


PORTRAITS of girls for a painting by Chaim Soutine, blumen sold for 12,000 gns to 
made the top prices In Christies La FiUe en Rouge. Another Fischer Fine Art A white 
sale of Impressionist and modern boutme painting, Pausoge otu ?, , . ^ “ 

paintings, drawings and sculp- A rbres Echeveles sold for 52.000 mar ‘ J * e sculpture by Sir Jacob 
lure yesterday. La Jeune Fille gas, while Modarco paid 50,000 Epstein, White Doves sold for 
au Cygne, painted in 1SS8, sold gns for Pausage d u Midi (Vence) ~<000 gns to a bidder on behalf 
for 145,000 gns to Wildenstein. by Soutine. of the Tate Gallery. It came 

Portrait de Jeune Femme, A small bronze by Henri from the collection of the late 
painted in 1876. sold for 100,000 Matisse of a standing female Sydney J. Lamon, whose paint- 
gns to a private buyer. nude sold for 49,000 gns to Frank ings and sculpture sold for a 

The sale totalled £2.019.202. Per ls* the American dealer. A total of £202,912. 

An early Picasso. Ttok Femmes Georges Braque still-life, Pichel At Sotheby's a sale of finfe 
d iu Fontaine, from the eollec- for 42,500 Continental porcelain realised 

tion of the late Sydney J. Lamon £ ns t0 -V e JfLfF 1 - 1 a Japanese £87.252. Rayburn paid E4.J00 for 
of New York, sold for 72,000 gns £V yer P 3 !®.?- 000 Bps f° r a Paul & Meissen figure of a harlequin 
to Paul Kaator of California. The ~ ee . P aifl ting entitled Kune with a dog by J. J. Kaendler, the 
same buyer paid 70,000 gns for * eereue - Villiers Gallery bought an 

a painting by Camille Pissarro, A record was established for a Augustus Rex " Seladon "-ground 
AcuRt-Port do Dieppe. watercolour by Emi] Nolde when vase and cover painted by J. E. 

A record 65,000 gns was paid Glocfeenb lumen und Mohn- Stadler for £3,600 


Group profit after taxation 

Less : minority interests 

Profit after taxation and minority interests 

Earnings pgr share 


F.13.53 


F.27.05 


(a) As the consolidated results for the six months to 
June 1973 are issued for the first time, they 
cannot be set out with those of the' 1972 


France and 3835.4 million francs abroad) com- ‘ 
pared with 6052 million francs for the same 
period in 1 972 (a 20 per cent increase). 


corresponding period, but only with the con- (d) The 1 973 interim results include a net exchange ' 
solidated results for the wholeyear 1 972. loss of 46 million francs, calculated on the basis 

(b) Crude oil volume put at the Group's disposal for ths 30th Jutlfi 1 973 rates - 


the firs; half of the year amounted to 38.2 million lhe resu,t s * or the third 


tonnes compared with 31.2 million tonnes for 
the 1 972 corresponding period. 

(c) The net turnover for the first half of 1 973 reached 
7999.4 million francs (4164 million francs in 


quarter of 1 973 should be better. The effects of 
the general increases in prices and of The 
quantitative, restrictions imposed by some 
countries make difficult, however, the fourth 
quarter's forecasts. 
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Behind any door you’ll find someone who 

counts on the skills of Vickers. 


More often than not the answer to broader 
economic problems is found in detailed 
contributions to productivity and efficiency. 

‘This applies with equal force to the small 
business down the road or the larger concern at 

* to*gSri^»S= a ft™&i.t b ., a 

of stacking or handling gpods more 

CffisISSfiSESSM* - 

innovation that saves time mid labour at home. 


Practical engineering like this is good for 
balance sheets. And the concentrated engineering 
skills of Vickers contribute a major share to the 
credit side of the Exchequer. 

Our achievements are reflected in such 
developments as an automated medical analysis 
unit that handles 300 blood samples an hour, 
a new and highly efficient inch/metric conversion 
unit, or a massive new machine that tests aircraft 
tyres. Office equipment that makes administration 
more efficient. Specialised products that help 


industry at home and command world markets 
too. This year two of Vickers operating groups 
each won a Queen’s Award for exports. 

’ Traditionally the skills of Vickers are applied 
in heavy engineering and shipbuilding, and m the 
field of defence. Today we also help to defend the 
/important areas of National economic strength, 
productivity and exports. 

Our role is recognised where Britain’s wider 
balance sheets are studied. 

Next door they will tell you the same. 
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APPOINTMENTS 


NATIONAL WATER COUNCIL 


SECRETARY apoo-awo TREASURER 


Applications are invited for the post of Secretary and the post' of Treasurer from 
candidates within the water industry as * defined in' Water Services Staff 
Commission Circular 5/73. The salary range quoted is still subject to official 
approval. 

The Council will be the main source of advice to Ministers on national water policy 
and will provide a forum for the evolution of common policies for the Water 
Services, for the formation of a united view on matters of common interest to 
them, for the development and dissemination of uniform policy and practices, and 
for the provision of common services. 


THE SECRETARY will be responsible 
for general administration, for the 
servicing of the Council and' its 
committees,' for legal and parliamentary 
work and for public relations and. 
information services. A legal quali- 
fication and Administrative experience 
in running a substantial central 


secretariat would be an advantage. 


THE TREASURER will be responsible 
for NWC premises, staff and general 
establishment services in London and 
at provincial training centres, for the 
general administration of the super- 
annuation scheme for the Water 
Services and for assisting and advising 
on the co-ordination, of financial and 
charging policies in the Water Services. 


Application should be made giving a brief curriculum vitae (noformswill be issued) 
and the names of two referees to the Director General, National Water Council, 
34 Park Street, London WIY 4BL (Tel. No. 01-499 1092). 


THE CLOSING DATE for the receipt of applications is 
Friday, 14th December, 1973 


Ecorwrmstm 

Merchant 


Trill Samuel are looMng for art 
economist to provide economic intelligence, 
forecasts and advice for senior m an a geme nt 
and operating departments, covering the . 

UK, the United States, Japan, Australia, 
South Africa and the principal European 
countries v He will also undertake specific 
assignments where economic and 
industrial research is required. 

Following a good degree in economics 
he should have spent some years in an 
industrial or commercial environment, 
working on economic and industrial 
research and analysis. A high quality of. 
written and oral presentation is essential. 
Candidates are likely to be aged between 
27 and 40. 

We offer an attractive salary with 
comprehensive staff benefits winch include 
a house loan scheme, non-contributory 
pension, free life arid accident insurance. 

Please write with details of age, 
qualifications, experience, and current 
salary to: - 

D. E. Gosberon, fa-.— -in 
Personnel Manager, 17 | .'1 

Tnn Samuel & Co. limited, I [ 

100 Wood Street,' I [(11 
London EC2P 2AJ. -■ 1 m "4 


■ 


EAL 


HONG KONG 
MERCHANT BANK 


Highly .respected Hong Kong Merchant Bank, strongly 
financed by the City of London and with important 
international connections, seeks executives with judgement 
drive and powers of leadership in the following areas of 
senior responsibility: — 

Corporate Finance 

Eurodollar Finance 

Loan Syndication 

Arbitrage and Foreign Exchanges 

Marketing 

Preferred age 25-35. Salaries will depend upon age and 
experience but they will be substantial. Good benefits 
include accommodation and relocation expenses. Low tax. 
Prospects of rapid progress in a challenging environment 
are excellent. (AV.990) 

Please write briefly and in confidence to the Managing 
Director, Executive Appointments Limited, 18 Groove nor 
Street, London W, 1 quoting reference. No identities divulged 
without permission . 


Group Solicitor 

£ 8,000 


The identity of candidates wilt not be revealed to our client without prior permission given during a 
confidential discussion. Please send brief career data Us. quoting reference number to the address below, 
or write for an application form, and advise us if you have recently made any other applications. 



PA Management Consultants Limited. 
Personnel Services Division, Hyde Park House, 
Knightsbridge, London SW1X7LE 


Group Finance Director 


About £$500 p.a. • S. Yorkshire 


To succeed the present Director on his 
retirement 

• The Group is a soundly based, British 
public company principally engaged in 
manufacturing and marketing a wide 
range of well-known, branded tools in the 
U.K. and overseas. The recent growth m 
sales and profit has been substantial and 
added benefits ore now accruing 
following a sizeable capital investment. 

The appointment offers the new 
Finance Director the opportunity fo join 
a well managed enterprise at an exciting 
stage in its development Working 
conditions ore exceptionally pleasant and 
the environment is intellect ually 

stimulating. # 

‘ As the Board's adviser on ta 

financial policy, he will be LL j 

a major contributor to the I 3 LA 

Group's further profitable y y 

expansion. He will be / JU 

responsible for all aspects ^ If/ 

of financial control and 


planning, will continue the development 
of modem management and cost 
accounting techniques, and, general 
administrative procedures. 

Candidates, aged about 35, must be 
Chartered Accountants and preferably 
graduates with an I.C.M-A. qualification. 
Several years’ senior financial 
management experience in manufacturing 
industry (ideally light engineering) is 
man datoiyi They will be well versed in 
modem business piimniog and control 
systems and will be familiar with e.d.p. as 
a user. Benefits include excellent n/c ' 
pension and-life assurance, company car 
ond removal help if required. 


Operations Manager 


Shipping 


up to £6,000 


A private dripping company has a turnover of £4- million and a policy of rapid planned -growth. This 
policy has created the need for a senior man to co-ordinate the company's diverse shipping interests 
. and take charge of the day-to-day running of the small London office. The ideal candidate will have 
several years senior operational experience In the shipping industry, be In hla early, to mid -30's and 
probably a graduate. He should be familiar with Uner, Tramp and Ro Ro activities and be free to undertake 
limited travel abroad. The company's growth prospects should provide excellent career progression 
Including the possibility of a directorship. Starting salary will be negotiable up to £6,000. 

(Personnel services ref. no: NV48/4931 /FT) 


The identity of candidates will not be revealed to our dients withaut prior permission given during a 
z. confidential discussion. Phase send brief career details, quoting reference number to the address bdow, 
or write for an application form, and advise us if you have recently made any other applications. 



PA Management Consultants Limited, 
Personnel Services Division. Hyde Park House, 
Knightsbridge, London SW1X7LE 



Bull 

Holmes 


Please write in 
confidence with brief, 
relevant career details to 
H. C. Holmes. Bull, Holmes 
Limited, 25/27 Oxford 
Street, London TV1R IRIJ 
quoting reference 590. 


Senior 

Geophysicist 


The Zapata Group, currently expanding its London Exploratory 
Staff, has an opening for a Senior Geophysicist. Applicants, pre- 
ferably British, should have North Sea interpretative experience, 
together with practical knowledge of modern acquisition and 
processing techniques. 

Responsibilities will involve the planning of future seismic 
surveys, together with the interpretation of previously acquired 
data. The successful applicant will constitute an important part 
of Zapex’s European Exploration Team. Wide exposure to 
higher management is anticipated. 

The post, which will involve a degree of foreign travel, will be 
based in London. Salary negotiable. Please send Curriculum 
Vitae, in strictest confidence, to: 

Exploration Manager .. 


Va 


ACCOUNTANTS, Qualified and Partly 
Qualified C'tv Jobs from £7,000 o-a. to 
£6.000 P-4. at City Centre Staff Bureau. 
43 Boar Lane. London. E.C-4. Tele- 
phone 236 5843. 


Dividends, Transfers, 
Ledgers, etc. 


Good Salaries. 


Permanent and temporary 
positions. 


COPTHALL EMPLOYMENT 
AGENCY 

4, Whit ecr oss Place, 
Wilson Street, EXJL 
01-247 6956 


— ”icsn 

Worcestershire ' — — 1 C £6,000 

FINANCIAL DIRECTOR 


A progressive public company with assets in excess 
o£ £1.5m and a turnover of £3m wishes to recruit a 


o£ £1.5m and a turnover of £3m wishes to recruit a 
fi n a n cial director who will also act as company 
secretary. • 


The successful 'candidate, who will be responsible 
to the managing director, will be 


Exciting 

Turn-Round Situation 


An old-established light engineering company needs a new 
management team to develop and market a new product in the 
consumer durables field. A new Chairman and the injection of 
capital from a Merchant Bank means an exciting opportunity for 
two men to create a company .with an International . market. 
Annual turnover is expected to grow from £200X00 to £2 Million 
in three years. 

Candidates, ideally in their thirties, must value the opportunity 
to work in a small company with the total commitment that this 
requires. They must have the stature to grow with the company 
and to plan and implement the future of this rapid growth. 

The company is based in a modern factory in Huntingdonshire. 
Usual fringe benefits, together with a ear and equity stake will 
be offered. 

Managing Director £8,000 p.a. 

He - muse combine unusual management skills, leadership and 
entrepreneurial flair. His responsibility is to motivate the team 
to open up and take advantage’ of rfew opportunities for the 
company internationally. 

Contact: J. R. V. Courts 

Financial Director £6.000 o.a. 


ZAPEX 

lUK I LIMITED 


39 CURZON STREET * LONDON WIY 7AF 


Financial Director £6,000 p.a. 

A qualified accountant with commercial experience Is needed 
to set up and supervise all accounting systems. He will be 
concerned chiefly with ’future financial planning, ia liaison with 
the Bank, He will have overall responsibility for administration 
and the secretarial function. 

Contact: Sir Timothy Hoare ff qmaam 
7 Wine Office Court. 

London, E.C.4. ' 

01-353 1858 Jr"* - *** — 


* a qualified accountant, with several years experi- 
ence of financial and management accounting 

* an able manager and administrator 

* of the calibre and maturity to contribute to the 
future development of the company 

Salary is negotiable around £6,000 and includes 
substantial fringe benefits for such a position, 
including an appointment to the board. 

Please write, giving comprehensive details of 'career 
and qualifications, which will be treated in the 
strictest confidence to 
Execute Selection Division — MD212:- 


Coopers & Lybraind Associates (Midlands) Ltd., 
Management Consultants, 


Lyndon House, 62 Hagley Road, Edgbaston, 
Birmingham B16 8PN. 


APPOINTMENTS WANTED 
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Institutional 
Fund Manager 


(c. £io 5 ooo p.a.) 


' A' leading firm of stockbrokers wishes to 
appoint an experienced Fund Alunager, of partner- 
ship potential, to develop a new Institunoaal 
Fund Management division. 


The successful candidate will be in the 
2S-35 years' old age bracket, will have the ability 
to manage a range of funds including unit trusts 
and pension funds, and will have built up a 
reputation for success in a major institution. . 



Applications, please, by Uttar or telephone* 
quoting ref : FM 30 , ro j- 
Rodncy Wrightson, * 
Wrightson Selection, 

4 , Broad Street Place, London, 
EGzM 7HE. 01-628 9x16/7 


A prominent British public company, with a turnover in excess of £100m. in tho chemical industry 
end having diversified interests in other fields, seeks a Solicitor to head its Legal Department. The 
group's international business brings a particular dimension to the work of the department arid experience 
in e multi-national, industrial environment would be very relevant Thus E.E.C. legislation is of special 
concern to the company, along with a variety of world-wide commercial agreements. The Group 
Solicitor end the qualified assistants provide a comprehensive legal service and the work will be parti- 
cularly orientated towards company and commercial questions, often with taxation implications; and 
will involve frequent liaison with professional advisers overseas; conveyancing is handled by outside 
firms. There is e preference for candidates to be in the mid to late 30's and they will ideally be graduates 
with a grounding in a second language, prepared to make short visits overseas from tho central London 
head office; Remuneration negotiable up to £8,000 with a car provided. 

{Personnel Services: Ref. PF26/4333/FT) 


SECURITIES CLERK 


REQUIRED BY 


CITY MERCHANT BANK 


ROBERT FLEMING & CO. LIMITED 


requires an experienced Dividend Clerk for their Securities Depart 
ment aged 19-22. A good salary will be offered to the successfc 
candidate. Benefits include 40p L.Vs 4 weeks’ holiday, a seaso 
ticket concession, B.UJ*A, and a home loan facility in due course 


The Staff Manager 
ROBERT FLEMING & CO. LIMITED 
8, Crosby Square, London EC3A 6AN. Telephone: 01-283 240t 


-COMPANY SECRETARY/ 

P.A. to MANAGING DIRECTOF 


required by well oviblishmf London based Private Company connected wlr 
die wine trade and with mbitartttaJ property tnterora, probably later mown 
to Essex. 

The successful applicant will play an Important part In the devekipmcr 
of the Compaor and will hive responsibility for die accounting and oBlc 
functions. 

The candidate should be qualified as, or of the standard of. 1 Charter# 
Accountant or Chartered Secretary, but should also be in t* retted In maiugi 
ment generally. 

Salary at £2.500-0,500 dependent upon age and expert once, toe Com 
party maintaining both pension and private medical schemes. 

Please writs giving career details to.-— 

The* Managing Director, 

The British A Foreign Wharf Company Limited, 

*4 St. KathaiWi Way. 

London, E.1. 


COMPANY NOTICES 


RMP 


rand Mines properties limits) 

(Incorporated in the RepnbCc of South Africa) 
NOTICE OF MEETING 


The sixth annual general meeting of Rami • Minos Properties Urn Ityd 
be held In the board room at the company's . registered office. off Main^Ref 
Road. Crown Mines. Johannesburg. . on Tue«av, 22nd January, 1974. q 
11-00 a.m. for the following business: . . _ '• 

1. To receive and adopt the directors’ report, together with the hnanen 

statements for the nine, months ended 30th September, >073. add; in 
auditors' resort thereon. , ■ j 

2. To elect directors In place of those retiring in accordance with the prow 
skHis of the comoany's articles of association. 

3. To ft* the. remuneration of tfie auditors for tho past audit. 

4.. As Special Business: 

To consider, and, 4f deemed At. pus with or without modification th 
foHawHio resolution which will be proposed as an ordinary resalutioe 
Resolved that subject to the provisions of Section 222 of the Comjnnde 
Act No- 51. 1973. the directors be hereby authorised to allot dr bra 
the unissued shares to such persons; In such manner and at such Umg .<! 
times and upon such terms and Conditions and at loch price or Prices, 'Ml 
being below par. as the directors may determine. .. • 

For the purpose of determining those members entitled to attend and to voi 
at the meeting the company’s registers of members will be dosed from 15th t 
22nd January. 1974. Inclusive. ■ | 

A member entitled to attend and vote at the meeting may appoint one. 1 1 
more proxies to- attend, speak and act. and vote on a poll in his stead. ~c A 


proxy need net be a member of the company. Completed proxy forms: 
be lodged at least 48 hours before the time of the meeting. 

By order of the Board. 


Office of the London Secretaries: 

Charter Consollcateu Limited. 

40. Htlbom Viaduct. London ECU 1AJ. 
Stwe transfer office of the London Secret ar ies 
Kent House. Station Road. 

Astilwd, Kent. TN23 IQS. 

30th November. 1973. 


A. O. WATERS. , 
Secretary. 



WEST COAST ASSOCIATED TANNE 
LIMITED 


NOTICE IS HEREBY GIVEN that 
REGISTER of the 5<:% Cumuli 
Redeemable Preference shares of the • 
pjny will be CLOSED lor one day « 
17th December. 1973 for the pretnr 
of dividend warrants payable on the 
December. 1973. 

By Order of the Board. 

_ _ C. SLATER. Secret* 

The Tannery. 

Mtllom. Cumberland. 


CINEMAS (Cont.) 


DOMINION. Tottenham Court Road. 
9SB2. Audrey Hepburn. Rex Kw 
MY FAIR LADY iU>. 70mm. S*P. P 
Week and Sunday 230. 7.30. 
empire. Leicester So. 437 1234, F, 
YOUR WAGON (A). ProoS- 2.30. 
Sep. Peris. All seats bookable. 
LEICESTER SQUARE THEATRE 19303 
Julie Christie. Donald Sutherland Dt 
LOOK NOW tXi. Coni. Proos. > 


1 



e 


3 20. £.50. B.2s: Feature IJSl 
6.30 9.05. 


ODEON. Havmarket. 4930 2733-2 
40 CARATS IAJ. Progs. 3.00. > 


Bkble, 

Square. 1930 6‘ 
Erie Porter Jeremy Kemo. Bill Jr- 
Rachel Roberta THE B ELSTON E 
(A>. Cont. Pros*. 1.15. 3.00. 5.30. I 
Feature 1.15, 3.45. b.20. SLOP. 

ODEON, Marble Aren. 1723 201 
fewr O’Toole. Katherine Hepburn 
LION IN WINTER lAi. 70mm. 0 
Sep. Proas. 3.00. B.oa. Feature . 


Sep. Proas. 3.00, B.00' Feature : 
B.10, ATI sea t s boaFabte in 
PPOON. ST Martin's Lane. <636, t 
1,81 li. Ccorge Seoal. Glenda J* 
A TOUCH OF CLASS «AA>. Cont. P 


2.00. 3 . 55 . 6 . 1 s. B.30. 'Feature.! 
4.25. 6.40. 9-00. 


CORPORATION OF ABERDEEN BILLS 


Australian Company director— highly experienced 
— successful — with wide experience and sound 
reputation would consider' acting as Australian 
Representative to highly respected UJC. or European 
Investment Banking or Property Investment Company 
or similar. 


Will be visiting U.K. November, please write 
Box T.2S53, Financial Times, 10, Cannon Street 
EC4P 4BY. 


In ® ,l, 2 "mount- 

ip £ 1 . 500.000 were offered an 
i*jj, Rfwmbcr 1973 . Applications totalled 
ao 500 . 000 . Kt . 500.000 were Issued 
maturing an 4 th March. 1974 at an 
*■*«■? rate of 12 . 71 16 th p„ cent ThS 
highest rate accepted was 12 . 2 g.'R«ths ocr 

°° r e, ^. T,, ■ * •SmMEhS 

this rate were allotted. This taun 
tiwetherwlth the Issue ot £ 1 . 000*000 oS 
4 th October 1973 which matures on 
4 th January 1974 will constitute the total 

oralinV’in] otmfa " d,na on 

W - ri; A > MCINNES, 
City Chambcrtam. 


MORRIS a OLAKEY WALL PAPERS 
LIMITED 


' NOTICE IS HEREBY GIVEN that the 
Register of the 5i-»L First Mgrtg*n! 
Debenture 5 tort 19BD B5 will be closed, 
for one day. only on the loth DcccmparT 
1973. 

■ BV Order OF the Board. 

- ■ C. C. Clav ton. 

SO.'SZ Tabard Street. 

London. SE1 4JX. 

Stli December. 1973. 


THE SOUTH STAFFORDSHIRE 
WATERWORKS COMPANY 


errf FINANCE HOUSE Director. A.C.C.A. — 

requires even mgj week-end employment EGYPTIAN national. 35 veara 6 Com. 
to supplement basic remuneration. Lone "nindngf aceounrfno banklpo 
Resident Mid-Herts, pretcrence is lor experience seeks suli2££ nBs.itRM 

sew? «= 


wprL that can be accomplished at home. 
— Wnie Box J.29S1. Financial Times. 
10, Cannon Street. EC4P 4BY. 


NOTICE IS HEREBY GIVEN Uitt the 
Transfer Books of the Company will be 
closed from 18th December. 1973 to 31st 
December, 1973 . hetii days inclusive. 
against Transfwr of Debenture and Prefer, 
ence Stocks, jbut not against Transfers of 
Ordinary Stock. 

Bv Order of the Board. 

A. W. Tibbenhjm. 

Secretary, 

Birmingham, 

29th November. 1971. 





■ t.ls 
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EDITED BY 
JOHN TRAFFORD 


BUSINESSMAN OF THE YEAR 

'‘An efficient enterprising 
company will be up with 

f * e leaders in technical and 
octal change alike . . 

Lord Pilkington 



A recent report by the Monopolies Commission concluded that parallel pricing could 
be against the public interest. Here, John Hobson, chairman of the Advertising 

Association, argues that • 

There is more to competition than price 


S KINGTON. Tor 24 years 
>f Pilkingtori Brothers, 
akers, until his reti re- 
Aug ust, is this year's 
m of the Year. Yester- 
3 lunch in London 
ay the National Cancer 
Ly. he was presented 
ainbro Award by Lord 
□y. 

ition singles out his 
QULompanys leading position in 
%ass technology and its contri- 
feition to Britain's balance of 
mu 'hyments- Lord Pilkington is 
praised for his work with 
jjvemment (he chaired the com* 
rBttee on Broadcasting ) and with 
. fjflustry (he was president of 
i* old Federation of British 
' Ijtostry). 

{ tot perhaps the last part of 
jg citation is the most telling. 
P praises Lord Pilkington for 
jpaieving these things " with 
k fwlfish dedication, intellectual 
Isesty and a practical and 
: ■■■.feainelSL human concern for 
fceple." 

-^ftnlfke Sir Maurice Banks, 


- V.L-4-- ' 


chairman of the Laird group and 
last year’s award winner. Lord 
Pilkington has not had to mount 
a ^y jrescue operation. During 
1972-73, in fact, the group’s sales 
advanced 23 per cent to £177m. 
and after-tax profits rose 67 per 
cent to £17.7m. 

The good financial perform- 
ance — largely the result of the 
disproportionate effect caused by 
an upswing in demand — is only 
part of the story. At the lunch 
Lord Abergavenny made It clear 
that the award was for a lifetime 
of service, not just for achieve- 
ments in 1973. - 

Another factor almost cer- 
tainly weighed heavily with the 
five man selection panel which 
comprised Lord Abergavenny, 
Lord Inch cape, . Sir Gordon 
Newton (the former editor of 
the Financial • Times), Mr. 
Chester Beatty and Mr. Frank 
Taylor. In July this year, when 
the storm over the Lonrho pay- 
ment to directors and the 
practice of insider trading was at 
its height. Lord Pilkington 


he 



devoted much of his anima l 
review to spelling out in detail 
his company's policy. 

While other chairmen expostu- 
lated that the Lonrho affair was 
not typical of British business. 
Lord Pilkington was able to state 
quite clearly where his company 
stood and bad stood for some 
years. Directors were only paid 
in the U.K. and were expected to 
pay any fees earned from outside 
directorships to the company. 
Ever since the company went 
public in 1970. directors have 
only been .allowed to deal 
in the company shares for two 
months after publication of the 
accounts and for one month after 
the half-yearly results. 

On inflation accounting too. 
Pilkingtons has been ahead of 
the field. For more than 40 years 
it has made an additional charge 
for replacement of fixed assets 
over and above regular deprecia- 
tion. When Lord Pfllrington 
speaks up in favour of inflation 
accounting he carries conviction 
for the same reaso.n that he does 
on insider dealing: everyone 
knows that the company, which 
he beaded for so long,* practises 
wbat It preaches. J.T. 

# “ Making Institutions Work** 
by Sir Geoffrey Vickers sets out 
to find out why Government, 
business and labour institutions 
all go on growing and at the 
same time generate greater 
hostility from the community. It 
calls for a fresh analysis of con- 
flict and of the processes which 
societies evolve to attain the 
standards by which they wish to 
live. Price £4.00. Associated 
Business Programmes. 17, Buck- 
ingham Gate, -London SWIE 
6LN. 


PARALLEL pricing occurs when 
manufacturers operating in the. 
same market raise their prices 
together by similar amounts. The 
concept was born after the 
Restrictive Practices Act 1956 
prohibited price-fixing agree- 
ments. 

The report of the Monopolies 
Commission on parallel pricing 
suggested that where the 
practice is found to be operating 
against the public interest the 
Government should monitor the 
future pricing policy of the 
companies concerned. 

The commission’s recommend- 
ations were accepted by the 
Government and Sir Geoffrey 
Howe. Minister for Trade and 
Consumer Affairs, said he would 
draw the report to the attention 
of the Director of Fair Trading. 

■ The report suggests, without 
any evidence, that the practice 
can be detrimental to the public 
interest and is associated particu- 
larly with an oligopolistic 
market structure. It also 
suggests that it leads to unduly 
high profits and prices, inefficient 
operations, lack of innovation, 
creates barriers to market entry 
and exacerbates Inflationary- 
pressures. 

No conclusions 

Whfle the report does not come 
to any Arm conclusions— since 
no proof is adduced (and indeed 
it has to admit a “non-proven” 
verdict in many contexts) — these 
propositions are advanced at 
such length that the report gives 
the general appearance of sup- 
porting them. 

Doubtless there have some- 
times been cases of parallel 
pricing as defined, and I am 
prepared to believe that in such 
cases some of the detriments to. 
public interest suggested may 
possibly bave resulted. But the 
tone of the report seems to imply 
that the practice and its conse- 
quences are widespread and 
require yet another law, 
although it admits that it cannot 
see how Government regulation 
could possibly work in this con- 
text 

The first dubious assumption is 
that when firms in the same 
market follow a leader in 
changing their prices they are 



u Tbe ability to produce the three or four brands to which the retail trade has to limit itself for 
shelf-space reasons is one reason why some firms do better than others." The picture shows the Birken- 
head Co-op’s Society superstore at Wooddiurch- 


doing so in a group conspiracy 
with some ulterior motive of 
exploring the -public. But these 
firms are usually governed by 
the same cost factors like wage 
bargains, raw material prices, 
and so on. When these factors 
change they change for all. ' St^ 
it is likely that price changes 
will tend to be the same for alL 

Some firms can, and do, stand 
out for short periods but in the 
end the external cost factors 
force them to conform.. The 
market leader may well, resist a 
price rise as long as possible, 
using its superior market power 
to gain a temporary competitive 
advantage. Lesser firms may not 
dare to put their prices up 
higher than the leader's. But 
once the leader moves, they 
naturally hasten to recoup their 
situation. 

It is not some sinister group 


interest that governs both moves 
but legitimate independent com- 
pany Interest. 

In my 40 years of experience 
as marketing consultant to 
scores of consumer goods com- 
panies I cannot remember any 
case of a company adopting a 
pricing po licy which was not 
exclusively concerned with its 
own independent interests. 

The implication throughout the 
report is that an oligopolistic 
market structure is detrimental 
to public interest Yet, this does 
not seem to have been proved or 
seriously analysed and tbe theory 
has been refuted by various 
experts. First what may be an 
oligopoly in Britain may be a 
fragmentary proportion of EEC 
or world competition. Second, 
the concentration of sales in the 
hands of a few larger and more 
efficient companies seems a 


natural and inevitable develop- 
ment 

The' advantage of largeness 
cannot be gainsaid; economies of 
scale in manufacture, the capacity 
to attract better personnel or 
more finance are obvious 
examples. But these and other 
variable factors, like the ability 
to produce the three or four 
brands to which the retail trade 
has to limit Itself for shelf-space 
reasons, or the fact that a few 
managers will be better than the 
others in terms of talent, 
imagination and competence, 
mean that some firms will do 
better than others. However* 
fragmented a market may start 
by being, it will sooner or later 
emerge into an oligopolistic 
structure. 

Without any proof that parallel 
pricing exists in its worst sense, 
it is difficult to refute the argu- 


ments that it would necessarily 
operate against the public 
interest There is, for instance 
no evidence that the profits o 
b:g firms are greater per uni 
than those of smaller ones nor. tr 
tbe other hand, that smaller firn. 
are more efficient than large 
ones. Moreover the idea lha 
parallel pricing increases barrier 
to market entry, and is tbereb> 
detrimental to consumers 
interests, is pure surmise. 

If it were true that it lot? 
market leaders to keep prices low 
so as to keep newcomers out, ther 
the consumers would benefit fror 
the unduly low prices and th 
profit margins would be reduced 
On the other hand, if it resultiv 
in a concerted action xo raisi 
prices to help the least cfficicn 
firms, or to increase profits, thci 
it would constitute no barrier it 

entry- 

Prices Board 

. The suggestion that there is an 
inflationary result seems totally 
unconnected with whether there 
is collusion on prices or not. Thr 
independent decisions of 
individual firms, especially thr 
market leaders, are just as likely 
to increase inflationary pressures 
That of course is what the Prices 
Board is now in existence to 
check. 

The report also suggested that 
advertising and other non- price 
competition was a manifestation 
of industries practising parallel 
pricing. But it is a fallacy of 
economists that the only worth- 
while type of competition is price 
competition. All marketing 
experience has proved that in a 
society where there is a discre- 
tionary spending power, marginal 
product improvements, and the 
confidence lb brand or manufac- 
turer, increased satisfaction from 
style, design or prestige, and 
other subjective values adduced 
by advertising, are to many con- 
sumers very' real product pluses, 
outweighing marginal differ- 
ences in price. 

Because there is no proof of 
collusion in price changes, it is 
scarcely surprising that the re- 
port offers no suggestions about 
stopping it. Tbe report, although 
inconclusive. provides some 
splendid quotes for critics of big 
business to use out of context. 


YOUR BUSINESS PROBLEMS 


fflCTS 

uid nothing 
lut the facts 


Capital gain on a freehold 


by our legal staff |§ ee jj 0W y 0ur company rates 


■r e J r £21 VAT arid a declar- 


sum for the freehold of my 
business premises owned partly 
by me and partly by the company 
which runs the business. To 


VAT and a declar- 

.. , • you cannot receive the rent at 

at nn TH in^lirfir^ the new rate until the Regula- 

aUUII IU IlldUICIO tions expire or are modified. A 

In view of the faet-4hat VAT modification is projected for 


reduce capital gains with other mos t be paid to the Crown, May, 1974. 
tax would It be advisable (a) to .whether or not one receives pay- 

wait a year until I am 65 or (b) ment for the goods supplied* do ij ________ '.li a i 

for me to buy the company’s part y° n j* NBCCSSSfy HQ til’ 01 

Ih. fro. hniH ■> th- prudent to include the VAT total * 9 

of the freehold . (c) would the when making our annual dedaxa- \AfDV 

company also have to pay tax on tion t0 oar insnrers In connection ¥Va J 
the sale ? with our book debts policy? j have recently bought 


MMM ■■■ s ^ le - with our book debts policy? j have recently bought two 

Ml 111 fl MR B B III B^^L , . _ ir We think that your assessment tracts of land linked by a path 

MR B%B fl IV RbB BBfl I9R (a) Waiting until you are 65 of ^ sitU ation is correct and whose width is indicated by a 

will not affect the capital gains you need (though not scale plan attached to my deeds, 

| m m k ^ mm tax position as the retirement obliged) to include the VAT the date of these being 1946. 

k:~_ ._B_ MM- ^ relief under Section 34 of. the figures j n your returns to the Since then three houses have been 

SUV Finance Act, 1965. will not be insurers if you WJS h to b e a b] e constructed and have absorbed 

|Bfl B B B B ||M B ^FBB M B applicable. (Broadly, the retire- claim losses caused by your the path. What should I do? 

VII m hi lw B IIV MW “ ent relief applies only, on the having to pay VAT which you Y ou should ascertain when the 

disposal of a fanny business or have not received from your path was merged in the gardens, 

toe unparalleled wealth of information about public affairs, government, shares in a family company.) customers. You should also check Provided there has not been too 
ludry, finance, commerce, social usage and the arts in the single, compact (b) a purchase of the com- SE'ii 0 / , ytmr P 01 * 07 are long disuse you can still claim 

fcfll annual volume of WHITAKER'S ALMANACK. . pany’s part of the freehold by apt to cover that loss. the necessary right of way if 

Wteker nfex has some 20000 enb.es and is probably the most you — ci^on 

JSUSbve, most efficient index in daily use 30 and 40 pe r cent, (depending A nPW IpQQP Qnrf thP Prescription. You would be wise| 

• This year’s edition includes some special items of interest -The Budget on the acC0U nting date) and any H «*0¥V IGdOb allU- 1IIG to act promptly, and should con-i 

(J Other legislation, Environmental and Local Affairs, Strikes and Disputes, future increase in value would be / rQQ - Q a solicitor. 

^Common Market, Prices and Incomes Policy, Science and Technology taxed at 30per cent in your lfCCZC , , - ... 

Topics of the Day. the rems of * new Fat C0I)tejrf Of milk 

Mthis plus 1 Spaces of illustrations. • lease, not the renewal of an T - _ 

Ryfllose who need facts - or like to be right, you can buy your Whitaker (c) Corporation tax uro-jta le>£ - with a Mum J^rity toSik a “ 

M&ommost bookshops and bookstalls now, and with prices unchanged. jf^redS nte “SSSSfE ^ Cound the fat content deficient 

^ Complete Edition, doth bound. 1.240 pages £2.25 Library Edibon, to bJ^S Snl ^ * ™ f u,d «-■£ * summons. The milk 

MaPS £3 ^ 5 Sh0fter Editi0ni 0range while we have given you some lease notwithstanding the bottles and ln° any* case frame- 

rau»er,b92 pages £1.10. guidelines above, we would Counter-Inflation Art and Regula- diatdiy following this complaint 

JWfotaker & Sons Ltd strongly ■ advise you to seek tions. Unless the new terms and other bottles- were tested and 

Souare London WC1E3 3JE proper professional advice from conditions of the lease axe found to be-all right What 

r on accountant. materially different from the old should I do? 


»-.Cammon Market, Puces and Incomes Policy, Science and Technology 
tei Topics of the Day. 

AHthis plus 1 6 pages of illustrations. 

Fty those who need facts - or like to be right, you can buy your Whitaker 
Wfrom most bookshops and bookstalls now, and with prices unchanged. 
^^Goraplete Edition, doth bound, 1,240 pages £2.25 Library Edibon, 
iter bound, with 16 Coloured Maps £3.25 Shorter Edibon, Orange 
WfGwer, 692 pages £1.10. 

JWWtaker & Sons Ltd 

Square London WC1B 3JE „ 


PROFIT returns of over 30 per 
cent, on assets are being achieved 
by many building and civil en- 
engineering companies, even ou a 
very strict valuation of assets. 

This is one of the conclusions 
from a study of the industry by 
the Centre for Interfirm Com- 
parison, an independent non- 
profit body established by The 
British Institute of Management 
and The British Productivity 
Council. 

Nearly 200 companies have | 
participated in interfirm com- 
parisons operated by the Centre 
over the past few years. Com-' 
parties are invited to submit in- 
formation for a fee- varying from; 
£120 to £500. The information, 1 
supplied in confidence and used 
anonymously, details costs, 
profits, assets, tendering records, 
leasing costs and so on. The 
figures are adjusted to be made 
fully comparable and then con- 
verted into a set of management 
ratios based on the Centre’s 
pyramid method of analysis. . 

These enable managements 
participating in the exercise, to 
gauge their own company’s 


strengths and weaknesses and 
hence how to improve their 
profitability. 

The Centre also helps to in- 
terpret the data through discus- 
sions with participants, but in 
these cases the fees will be at 
the higher end of the scale. 

Interfirm comparisons are 
now being done on a European 
level for some industries and 
the Centre is also establishing 
links in the U.S. 


Other features of its exercise 
on tbe building and civil engi- 
neering industry are that aver- 
age levels of pay for technical 
staff vary by as much as 100 per 
cent; some firms do not receive 
payments from clients for over 
20 weeks, although the average 
is about 7i weeks; mid the con- 
clusion that housebuilders do not 
need to be land speculators m 
order to be successful 

R. L 


THE GREEN PARK SUITE 

(Overlooking Green Pork) 

Our Banqueting Manager MR. C. T. ABBOTT 
will be very pleased to arrange your Christinas 
Party ot function. Any number from 10 to 
300. 

For further details telephone 01-493 1768 or write: 

Green Park Suite (Aphrodites), ' 

85 PiecadiUy/Clarges Street, Mayfair, W.L 


Where Daimler owners meet .. . 

It is not bv chance that the Stratstone reputation provides a 
natural topic tor Daimler owners wherever they may meet. 
However, not even at Stratstone can we promise an early delivery of the . 
now Series Two Daimlers but at least our present Daimler owners 
continue to enjoy the next bes£ while they're waiting. 


Thr Daimler Distrihutnrs and Jaguar Retailers. 40 Berkeley Sired. Mayfair. London Wl. W-M- C9 4401 

To .W a* WiltaJen Lane. LonAmNWlTO. OMgag. 
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You can only state to- the court 
what your system of work is, and 
try to convince them that the 
sample which gave rise to the 
difficulty came to you In the same 
state. After all one sample cau- 
• not give very much information, 
particularly where it is taken 
n, from your supplier. Only a series 

of samples would give a true 
. . picture. Ironically enough the 

Common Market regulation of 
ggSt milk content will probably 

s “°“ require you not to have too high 

TP . a fat content shortly. 

i Remittances not 

liable to tax 

I expect to- start working abroad 
shorty for a minimum period of 
a year, but shall have to con- 
tinue certain regular payments 
in tbe UJK. Is there any way I 
can transfer tbe funds to tbe 
otig UX in such a way that these 

H*F remittances are not liable to UX 

k.r tax. 

•: You will probably become 

I / V: non-resident In the UJK. if your 

L ;• £ period of employment abroad 

K fi includes a complete tax year 

M %•*? (from April 5 to the following 

' ; .l\ April 6) and interim visits to tbe 

* ■ .J; U JC do not amount to six months 

4**i or more in any one tax year, or 

' i V: three months . or more on 

P y average. In this - event re- 

f mittances in the UX out of your 

. : l * overseas employment income 

•’ i > will not be taxable here* in any 

\ "r tax year in which you are not 

l resident 

- * 

'• 'ji 1 3PUZ responsibility cqn be 

accepted by the Fmn»am Titties 
lor the answers ' given in these 

columns. AU inquiries will be 
15^ t’flnuwtll answered by ■ post as soon as 
possible. No charge is made for 
this service except in relation to 
investment matters. 


Ask for 
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ion Candour’ flops 


By PAUL LEWIS, U.S. Editor, Washington, Dec. 4 
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Time for some 


action 


NEITHER THE general public, 
nor industrial consumers, nor 
the oil companies themselves 
can feel happy about the way in 
which the Government has so 
far handled the oil situation. 
There has been a moderate 
across-the-board cut-in alloca- 
tions of oil; the issue of petrol 
coupons is at last, belatedly, 
under way. But the general im- 
pression which M inis ters con- 
tinue to give is that stocks are 
comfortably high, that supplies 
will not be unduly affected, and 
that economic growth is to pro- 
ceed along much the same path 
as that sketched out before the 
oil crisis developed. This atti- 
tude jars already and will jar 
increasingly as the effect of 
shortages becomes more 
apparent. 

* There is one partial and 
rational explanation for the 
apparent discrepancy between 
the Government’s optimism and 
the facts of the case. Its case 
is that the precise intentions of 
the Arab oil producers are un- 
clear. The wish of some of 
them to impose a selective boy- 
cott, moreover, not only runs 
counter to the common interest 
of the industrialised West but 
creates huge problems for a 
highly-integrated international 
system of refining and distribu- 
tion. Since it would be neither 
diplomatically sensible nor tech- 
nically straightforward either to 
fall In with the policies .pro- 
moted by the leading Arab pro- 
ducers or to flout them openly, 
a certain amount of secrecy and 
confusion are inevitable. 


Government failure 


This case is not in itself 
enough, however, to account for 
the Government’s failure to 
alert the country to the real 
size of the potential danger 
which it faces while stocks are 
being run down or to take the 
steps which are necessary to 
meet it One is forced to con- 
clude that an excess of Minis- 
terial optimism, a reluctance to 
admit that the Government's 
plan for encouraging faster 
economic growth has ‘received 
a further setback, and the sheer 
size of the Department of Trade, 
and Industry have also played 
a part in 'shaping the official 
attitude. It is for this reason 
that three measures should now 
he introduced as a matter of 
urgency. 


First, rationing of petrol 
should be introduced as soon 
as physically possible. If the 
future is as bright as some 
Ministers imply in their more 
sanguine moments, the alloca- 
tion can be correspondingly 
generous, if not it can be 


reduced: the present un- 

controlled scramble is wasteful 
and absurd. At the same time, 
larger across-the-board cuts in 
deliveries of other petroleum 
products (with exemptions in 
suitable cases) should be con-: 
sidered while stocks are still 
adequate to see industry through 
the period during which appeals 
are heard. 

Secondly, on top of the price 
increases which are in any case 
inevitable a further tax should 
be imposed on oil products, 
both to encourage economy in 
their use and to reduce the 
growth of final demand. This 
would imply similar rises in the 
price of other fuels. Whether 
this is done by way of tax or 
price increases (which would 
relieve the deficits of the 
nationalised industries con- 
cerned) depends on the Govern- 
ment’s own assessment of the 
course. of Stage Three and the 
scope for keeping price in- 
creases due directly to the oil 
crisis out of the index which 
triggers threshold agreements. 

Thirdly, a Ministry of Fuel and 
Power, with a Minister of senior 
Cabinet rank to head it, should 
at once be reconstituted as an 
entity separate from the Depart- 
ment of Trade and Industry ..The 
immediate crisis calls for urgent 
action: the need for a Ministry 
specifically concerned wth the 
long-term management of 'fuel 
resources has been underlined 
by Arab action and will persist 
when the immediate crisis is 
over. So far as overseas sup- 
pliers of oil are concerned, 
there will now be a much more 
direct relationship between the 
governments of producing and 
consuming countries; so far as 
North Sea oil and gas go, the 
Treasury has already admitted 
the validity of some of the 
strong criticisms made by the 
Committee of Public Accounts 
of Government handling of these 
resources, whose value to the 
country was great before and is 
now immense. 

But oil and gas are only part 
of the story. The long-term de- 
velopment of the domestic coal 
industry — and the security 
which this will bring to those 
employed in it — deserve the full- 
time attention of a senior Min- 
ister. The heavy capital expen- 
diture of the electricity indus- 
try — which has fallen badly 
behind, partly as a direct result 
of price control and its effect on 
demand — is of vital importance. 
In the 'nuclear field, too, major 
decisions of lasting importance 
cannot be postponed much 
longer. Mr. Heath's reshuffle of 
Ministers will seem more rele- 
vant when it takes account of 
problems which are not receiv- 
ing the urgent attention they 
demand. 


A merica is in a mess, if 
the ghost of that cantan- 
kerous old politician. 
Darnel Webster returns to 
earth now, as be is supposed to 
from time to time, he would 
get a pretty doleful answer to 
his anxious inquiry — “ Say 
neighbour, how fares the Union 
these days?” Indecision* at 
home and tension abroad, seem * 
the hall marks of the Govern- 
ment to-day. And over* it all, 
hangs the dark shadow of 
Watergate — once again waxing 
with the winter moon. 





v 


Can- the President survive the 
crisis that is now no less than 
18 months old? A straight ques- 
tion may deserve a straight 
answer— but about the straigh- 
test that can be offered now. is 
to say he may very well not. 

How or when he would go, 
remains anyone's guess. . But 
after a brief moment of relaxa- 
tion some weeks ago, the mood 
in Washington is tense again. 

Short of some miraculous 
exoneration, about the brightest 
prospect anyone can see to-day 
is. for a long drawn-out period Senator Hugh Scott: 
of suspenseful inquiry, with an “ Watergate is making his 
uncertain outcome at the end. - job extremely difficult.” 

The question everyone is asking 

is whether the President or the closure of ^ Ae facts . ^ 
country can stand it. of shutting hims elf away in his 

Over .the past' year, Richard numerous hideaways around the 
Nixon has been given many country, he was suddenly out 
chances to dear matters up, on the hustings again, making 
as he has claimed they could "speeches and being cheered by 
be cleared up — and . he * has crowds. In between these exair- 
failed to do so. Instead, the sions, congressmen and senators 
crisis of confidence in his ad- came down to the White House 
ministration has grown ia size in droves to meet the leader 
and intensity and his efforts at and discuss, as his spokesmen 
explanation have inevitably would tactfully put it, how best 
served only to strain public ere- to resolve the President’s diffi- 
dulity more. The result is- a culties. 
growing suspidon that there is • 







Mr. Nixon: “It will be diffi- 
cult to make Mm resign." 


ing the rhythm of disclosure sus- 
piciously slow, and have been 
far from reassured by signs that 
he is now getting into exactly 
the same kind of jurisdictional 
disputes with the new special 
Watergate -prosecutor that he 
went through with the old. 


President. Biit it is also the unanswered questions abo» 
inevitable flotsam and jetsam of how he got It. 
a nation that has lost confidence on the Republican sule. the- 
• in its leader and is now ready have been some interesting te 
tot believe anything about him. ta j e s i gn s or failing patient 
Moreover, it has been- going on ^tely. They are 1 ' interestii 
for a year now, and even the because it is only rnnceivab 
most loyal and optimistic th ar President Nixon wau. 
Republican, could not prediet resign if he was told by fl 
when, or how. the crisis will be leadership of both parties th 
resolved. - Under these eircum- he wk-.* no longer acceptable, 
stances, it is not. surprising that just as impeachment is tncq 
many senior men in Congress ceivable without sub stand . 
and elsewhere are no longer Republican support. At t 
content to sit back and see how Memphis meeting. Dr. Galfy 
things develop, but are starting the pollster, alarmed the pat 
to say that enough may be with his warnings aba 
enough and to make some hard- slaughter in store for It at nr 
headed calculations about year's mid-term elections. A 
where the balance of interest political cognoscenti were 
really lies. trigued when soon after t 

J ... Republican leader in the Upp 

. Rich** Nixon has said he House> Scott. co 

won’t resign and if his past plained thal Watergate w 
history is any guide, it will be maJktng his job extremely di 
difficult to make him change his 

mind. His .popularity is low, „ . . ... 

though not as low as Truman's By the Jr? d 
after General MacArthur was « SSr 

sacked. Unlike Johnson, say. tasked as Vice-Prt , 

dent and the conservative wn - 

SkSSSI 0f the P* rty WiU kn0W 
he does not particularly need ^ its n heart ^ ^ 

Mr. Gerald Ford : “ A con- congressional support— he is for {g takfi oyeT Meanwhile 

servative, ready to take less Government, not more. th 5toch market continues! 

over” What he does need is a good doubl Administrate 

military budget to underpin his abiUty t0 get ^ gri ps wlth t 

It is alko true that American ^ )reign Policy— and ironically. energy 'crisis and all 

foreign policy in general is go- is giving him this, as coun tiy*s other problems fi 

ing through a bad patch right Mldd * e East crisis convinces very much longer, the finarri 

now. which cannot easily be ^ Russia may not be as community may also break i 

separated from the President’s well-meaning as Dr. Kissinger previous silence. 

troubles at borne. Dr. Kissinger sometimes suggests. Finally, there are signs h. 


no answer completely satisfac- 
tory for him. And that even if 
conclusive evidence of guilt 
never materialises, neither can 
the aura of suspicion that sur- 


Momentary 

elation 


Nor has the ?resldent been 
able to sustain his public 
appearances. By all accounts his 
latest meetings with Congress- 
men have been strained and un- 
satisfactory — his visitors com- 
plain he was hedvily made-up, 
gesticulating artificially and in- 
clined to waste lime wijh Small- 
talk about football. 


has himself warned that a price 
would have to be paid in foreign 
affairs for a crisis in national 
authority such as the Watergate 
scandal has become. And few 
doubt that in pushing the U.S. 


Desperate 


gesture 


the House Rodino Commit.e 
which is officially invest igair 
whether grounds for irapec 
ment exist, raey be altogefr 
more serious than was gener.F 


So the President may feel that Rfst thought. There are alrm 


10 the brink of confrontation he can* ride out ^ 7 long indication a bipartisan s 
over the Middle East and now T _ ..n, ,.„-n Amereine there, and a deter 


But from the heights of this 


rounds him easily be laid to momentary elation, the Presi- 
resL At best the future for Jiim dent’s own supporters have been 


may hold an enduring stalemate plunged back Into despair again, 
and a crippled presidency for while his critics shake their 


the next three years. 


A roar of 


protest- 


heads sagely. 

The two missing White House 
tapes were bad enough — but 
then, after assuring the 
dwindling band of Republican 
governors at Memphis that there 
would be no more bombshells, 


The President s latest chance ^ ere came the affair of Rose 
to resolve his troubles came woods and the 18 minute 
after the “Saturday night gap which the President had 
massacre,’ that saw the firing about ajj ai on& but 

of Cox and the holocaust m the ne ' ye r mentioned. Whatever else 
Justice Department, sent such sbe may b g ve erased, the Presi- 
a roar of protest across tl»e dent’s secretary wiped out all 
country that even the White ^ befits of -Operation 
House realised it had misealeu- candour" when she left her toe 
Iated. It was then that the Re- on ^ infamous pedaL 
publicans in Congress made it 0n t0 p of this, the White 
clear they could no longer be Hwjse bas still not given any 
counted- on _ for even pro-forma further information about any 
support, without a guarantee 0 j charges against the Prejsi- 
that the President could, and dent since the. operation began, 
would, put his cards on the ^hiie promises of total 
table. . . revelation are becoming, as they 

So "Operation Candour,” as say here, a dime a dozen, the 
the White House quickly dubbed least to be said at the moment 
it, got underway. The President Is that even the President’s 
pledged full and frank dis- staunchest supporters are find- 


Mean while, the rumour mills 
are churning again. His health 
is said to be failing and there 
is no doubt he is looking very 
poorly these days. There are 
reports that his bronchial attack 
some month ago was worse than 
generally supposed and great 
interest was aroused when, the 
other day, he slipped a little 
qualifying phrase into a routine 
pledge not to resign — “so long 
as my health permits.” 


over the Middle East ana now storm Tn time ^ Us ^ emerging there, and a deterriif -Vv 

S/sSS? turn in his favour and that will «tion to proceed more Jvj* V; 

h Send all the brave congressional <msly and with greater 

ament talks, theSoviet Union is impeachers back into the Ervin investigate 

deliberately testing a western the waU — already, tbey seem to The prospect, in fact, is fory . - 

alliance publicly divided and be bottoming out and the ntfxt another slow, public reheav i j . | 5 

lacking any semblance of Amen- move upwards The all -the Watergate cha^lki 2 


can leadership. 


Unanswered recover his footing it 'will be 

, too late. The failure of " Opera- 

0 liest ions tion Candour” seems likely to RpnPWPd 

4 UWIIUW keep his popularity low a while • IVCllCWCU 

Then there are all the longer and in the meantime 4. M 

rumours that worst is not yet Republicans, as much as Demo- . [cIlSlOD 

known about Watergate and crats, are starting to show their orosnect is’ be°innln» 

that the fresh bugs of scandal exasperation with a crisis of aDDa f JLwfnslble men nartk 
which seem to be popping up on national authority that is now t . eco '^ c d£ 

every side are about to burst r more than a year old, is starting S at ^Sme Md renew 
into bloom. There is dark talk to destroy public faith in politl- tenS . 0 overse as There may 
in the congressional cloakrooms exans of all complexions and 0T ' rs “ s ' |? a e t re , m f?. 

of another bombshell, reports of shows little sign of ending. ^serious attempt to remove I 
missing ' campaign funds, Moreover, even the gestures President is in the offing, or tf 

mysterious deposits in the that are being planned could it will necessarily come 

Rebozo bank and ill-goings on we u prove counter-productive, matters stand to-day. But it 
at the Nassau casinos. All this, Next week the public has been reasonable to say that it coi 
moreover, comes on top of the promised a white paper on the take only one more, compa 
not insubstantial list of President’s' personal finances: lively small, bombshell to 
unanswered questions about .the but all that this may accomplish- the balance decisively agal 
Administration’s behaviour that is to remind everyone that he Mr. Nixon. And there are 
has been on- the table for some did indeed .make some hefty course. now innumerable inve 
while already. fiscal savings, denied to lesser gations underway into ev 

Of course it is. all libellous, mortals. Equally, the expected cranny of the Watergate aiffi 
unsubstantiated and gossipy, announcement that ' San to say nothing of the long qut 

Naturally,- it induces severe Clemente will be left to the of former Nixon aides who f 

paranoia in the White House nation must look like a desper- trial, and may yet defend thi 
staff who now believe that half ate gesture of appeasement and selves by implicating tfc 
the country is out to get theJjs- may only focus attention on the superiors. 


trouble is that they may not, will probably keep the fr 
and that by the time he does sident on the rack for mo& i , 


ns 


Renewed 

tension 


Then he is said to be losing 
interest even in foreign policy 
which was for so long his. 
strongest suit, spending long’ 
periods alone, while Dr. 
Kissinger makes the decisions 
single-handed. There is cer- 
tainly some truth in this, for the 
newspapers have now revealed 
that the President played rather 
less of a role during the fateful 
night of the Middle East alert 
than was generally assumed at 
the time. And some European 
diplomats are now quite con- 
cerned that Dr. Kissinger’s un- 
diminished anger with their 
behaviour during the. crisis will 
now be given full vent. 


ilal 


The Nine speak out 


MEN AND MAHERS 


against inflation 


YESTERDAY'S RESOLUTION 
by' the European Community 
Finance Ministers, on . the 
need for sterner anti-inflation 
measures, is not the first of its 
kind. Their previous effort of 
this kind dates from only a 
year ago, and’ it was followed 
by little concerted action by the 
nine member States, and virtu- 
ally no success in slowing down 
the rale of inflation in any of 
them. Like its predecessors, 
yesterday’s resolution is essenti- 
ally hortatory and optional — a 
list of measures which the 
member governments could and 
should take, but to whirti none 
of them is committed. It 
would be natural therefore to 
treat the resolution with a 
degree of scepticism. 


Support 

On the other hand. Community 
resolutions can perform . the 
same sort of function as recom- 
mendations by management 
consultants, by making it easier 
for governments to take un- 
popnlar domestic action. It ap- 
pears that Valery Giscard 
d 'Estates was counting on this 
kind of moral support from 
Brussels for the anti-inflation 
measures he is expected to an- 
nounce to-day. 

Despite their generality, many 
of the elements of the package 
are obviously sensible, even if 
they do not always go far 
enough. This is particularly 
true of the recommendation that 
governments should use fiscal 
policy in the fight against infla- 
tion, by imposing strict limits on 
public expenditure. But at a 
time when inflationary pressures 
may well be fed by supply diffi- 
culties* directly' or indirectly as 
a result oF the energy crisis, it 
scarcely scans adequate that the 


resolution should merely call on 
the member governments not to 
stimulate consumer demand by 
cutting taxes. 

Conversely, it seems ill-ad- 
vised of the ministers to have 
called, however imprecisely, for 
tougher interest rate policies. 
Rather loo much reliance has 
been placed on monetary policy 
in too many European countries 
in the past, with singular lack of 
success, and 1 it is questionable 
whether any useful result would 
be achieved by driving Interest 
rates up to still higher levels. 

The proposals for controls on 
prices and profit margins, 
.though optional (and therefore 
unlikely to appeal to the Ger- 
man Government), are broadly 
in line with the policy which 
the British Government is 
attempting to implement The 
idea of a freeze on the prices 
of public service for a three- 
month period might have a use- 
ful short-term psychological 
effect an popular expectations 
in countries which have not 
yet tried such a step, but other*, 
wise has little to recommend it. 
for the longer, term. 

There is a good deal to be: 
said, on the other hand, in the 
idea that next year's Community! 
farm prices should he “consis-i 
tent” with the fight against 
inflation, even though the 
decisions taken next spring -will 
scarcely have any effect on 
consumer prices before the 
summer or early autumn. It 
nevertheless remains true that 
the resolution consists essen- 
tially of a catalogue of moder- 
ately good intentions: it remains 
for the governments to put them 
effectively into practice and to 
do so, moreover, with a greater 
degree of consultation and co- 
ordination than the Nine have 
tended lo display in the past. 


Fighting for 
the Brooke 
family Trust 


director, be expected to' sup- case be is also at present on the 
port him. payroH of the Conservative 

So that leaves the other 400 Party 
or so “A” shareholders, plus the ' 




“I've got to stay bunched 
up — we ran out ten miles 
back." 


«■ iv vvi,v other three Landowners trustees, . _ ■ 

X^ iwt ;i w as Justin’s main hope. The 

family 1 rust tbree trustees are all from the 

family, one of them being 

“If the Brooke Bond Board Brooke’s own sister. Elizabeth. i 

does not, alter Its plans it will There are also other members %'€sSw{V. 

go down in history as the Board of the family among .the share- 

which did its shareholders out holders: ironically, some have IStMeM/ftWA 

of £2m. said Justin Brooke been advised to go into the 
yesterday. With these fighjing shares by Justin Brooke himself, 
words Brooke began his cam- who is attached to stockbrokers, : | 

paign lo alter the terms under Duff Stoop and Ross-Munro, and : A If L^ll 

which the company is changing says ' the “A” shares have ta jtiBffA 

its “A” Ordinary share voting always carried a certain (■ • 

rights. And it looks as tboogh “mystique” in the family, 
he will need all the fight he ;.Jv 

Brooke, a grandson of Arthur 

Brooke, the founder oF Brooke PR pOlltlCS /'‘fjWts 

Bond Liebig, is anxious about u .. h __ 

the way the “A” shares have The foilow-up to my Government ® ___ 0 uf^f Rn 

dropped from llQp to 60p since PR story yesterday, detailing P back." 

the plan to change their status how William Whitelaw had 

was announced. The idea is to insisted on Keith McDowall 

give all the “B shares, coming with him as Director A new tac t 
currently carrying one vote t 0jof from Northern ® 13 S 

™* v °^P er - sh ^ e now flreland to the Department rt far FNFC 9 
held by the. A shares. Compen- Employment, is intriguing. 

sation to A holders is one Given the gap in Ulster created First" National Finance Is one 
new share (now standing at by ^ Whitelaw-McDowail of 01056 companies popularly 
46.5p> for every ten “A” shares, loyalty. Francis Pym has looked associated with one deal, the 
Brooke’s difficulty is this .He about for someone he knows hugely profitable Key Flats 
himself has just 20.000 of the well to aid him in the unfamiliar transaction. Any time that the. 
“ A " shares plus around another scene to which he. has trans- unacceptable face of capitalism 
8.000 in family trusts— a ferred. It seems that he has mentioned in the Commons, 

total shares, plus around asked for Derek Howe, at pre- U P of every hue to 

another of 0.7 per cent. But 74 sent parliamentary liaison officer attack FNFCTs gains from what 
I per cent, rests in the hands of for the Conservative Party. property business now likes 

other branches of the Brooke iws wish-is likely to cause ^distribution of 

; family. John Brooke, his ^STnon^ve^ 1 K£ SSSZf ZTSX 
cousin and the former chair- from the Inevitable hard feel- ^roess mytnoioa' ana tnese 

.man., baa a 27 per cant, ipg, tte iZiSSm b£n££ 

stake; and Landowners, a 0 f the Civil Service). For it is i ^ ustr8 1 !®d w Commons Quas- 
private Brooke family invest- central to the question of how U01 ^ at ? ut ^d 00 an !? 
ment trust, -holds another 47 t0 appoint Government PRs- . ber^^u^^fy m/df and 
■per .cent. Landowners has five During the Labour administra- rSSSS a remark about 
trustees, among them John tion, Tories at the top level, Se IeoSwoble^of WilHam 
Brooke and David Brooke, the including Edward Heath, were BranfiL reference 
cue famiiy representative stm crltfeaM “ political “ appoint- £ th a, bank's sa 2d oil troubles, 
on the Brooke Bond Board. ments to the Information ser- a decade ago). The 

Thus John Brooke emerges question now is whether FNFC’s 

as a key figure. But he is a not. But those criticisms con- appearance to manage L. and C. 
according to Justin, on his side, corned the recruits’- supposed will mean swopping one popu- 
Nor can David, as a BBL political sympathies. In Howe's lar tag lor another. 


The company, is still very 
much Pat Matthews, bred in 
South Hackney (the same street 
as Sir Jack Cohen of Tesco) 
and successful in the famiiy 
trade of cabinet making, do-it- 
yourself shops and HP before 
becoming a *- relatively late 
starter in secondary banking. 
He did well in the- same 
areas, property and personal 
finance, as several other such 
companies, which is presumably 
why the rescue team approached 
him to provide the management 
for L and C. The difference is 
partly success and size; partly 
backing, such as Phoenix Assur- 
ance, Crown Agents, Hambros; 
and partly that FNFC has, in 
part, moved on to a different 
league, illustrated' by the recent 
$50m. multi-currency loan for 
investment in North America, 
control of a Paris hank, 
and much European property- 
activity. 

But those with memories for 
crashes will refer back to 
FNFC’s 1971 pounce on the 
ailing Spey, when in selling on 
Graham . Finance, Goulston 
Finance and Twentieth Century 
Banking, it illustrated how 
much can be made by keeping 
cool in a collapse. Matthews 
was not commenting yesterday, 
being dehp in L and C meetings. 
But if the complex rescue deal 
goes through, it would be 
surprising if a Spey-style carve- 
up is in his mind. The issue, for 
him, has in two years grown 
much more complicated than 
simple profit-taking. 



cai help with 

INTERNATIONAL FINANCE 


^!!UV (fi 

‘ i! h} Sir 


MAIBL will consider-proposals for finance, 
in sterling or in any other currency, for 
projects In all parts of the world. 


MAI BL can help medium or large companies 
needing finance for exports. 


MAIBL accepts substantial deposits in 
Sterling and other currencies at competitive 
rates of interest and for all periods. 


MAIBL issues Sterling Certificates of Deposit 
and London US dollar Certificates of Deposit 


Please call in and see us at 26 Throgmorton 
Street London. EC2N 2AH. Or telephone 
us on 01 -588 0271. w 


Fathead 

Did you hear about the school- 
master who overfed his charges? 
No: what happened? 

He 'got ten years on a drugs 
charge. 

Why? 

His dilated pupils gave -him 
away- * 


Midland and International Banks Limitei 


Wholly ownodbyMidland Bank. The' Toronto- Dominion Ban*. 
Standard Bahk. and Uie Commercial Bank of Australia 
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er study rules in need of 



fYvTTH THE exception of Ihe 
parties directly invoked there 
[has hern a ceuerai welcome for 
[thf! d«ision by Mr. . John 
vjlelhuen, the Director-General 
i,«f Fair Trading, to rerer the 
! Bools /Hoi i sc of Fraser merger 
: tu the Monopolies Commission. 
'Although there is no question 
,„r a trading monopoly, there is 
{he Jiltli* explored consideration 
of sheer financial size to be 
looked at. and few would di&> 
pule the urgent need for more 
information in this area. 

, But Willie tile reference has 
caused little surprise, the five- 
nwinth period, allowed for in- 
vfeligatinn by the Commission 
has aroused considerable criti- 
cism. Binds has committed itself 
Ingoing ahead with the offer in 
spile of the delay (the Com mis- 
yon permitting, of course), but 
prior t» this case the only 
merger -to survive a Monopolies 
^mmission reference was the 
•went British Match acquisition 
,f Wilkinson Sword. That it was 
iblc to do so, however, was the 
<< 5 ult of an unusual set of cir- 
umsiances which is unlikely to 
p be repeated, and there is a 
rawing conviction both in the 
Hty and among industrialists 
iau while investigation of 
icrgers may be no bad thing, 
he current method of investi- 
ation leaves a lot to be desired. 


BY SANDY McLACHLAN 


Neutral 


When merger references were 
datively infrequent any short- 
enings in the system could be 
ilgdy ignored: a Monopolies 
ommission investigation was 
Hiked on rather as a random 
anrd that was all part of the 
asiucss game. Now, however, 
kt Government has made it 
car that much lighter rules 
■lAild apply and any sizeable 
d where the logic cannot be 
iviousiy proved — and at an 
rly stage — runs llie risk of a 


reference, if In this situation, 
the method of investigation is 
incompatible with business and 
commercial practice then 
mergers could be considerably 
inhibited. 

Both the Government and the 
Director General view a Mono- 
polies Commission reference as 
neutral in the sense that it does 
not pre-judge the issues in- 
volved but merely allows them 
be properly documented. 
There is also the unspoken im- 
plication that, if compelling in- 
dustrial logic does exist, then it 
is unlikely to disappear over- 
night, so that companies should 
be well able to hold off for three 
or five months while the pros 
and con s are examined in detail. 

Against this is the fact that 
the investigation in its present 
form is expensive, both in terms 
of money and senior executive 
time, while decision taking and 
forward planning must go into 
limbo to some extent until the 
Commission reports. It is no 
secret also that the Commission 
itself tends to be held in low 
regard among industrialists and 
City figures who have had deal- 
ing with it in the past. Criti- 
cisms have been levelled at the 
part-time nature and the 
academic and legal bias of the 
membership. 

But an even stronger case for 
changes can be made on the 
grounds that, even if a reference 
is neutral from the industrial 
point of view, it is certainly not 
so from the procedural or fin- 
ancial point of view. The cor- 
porate finance departments of 
leading merchant banks — whose 
responsibility it is to handle the 
strategy and mechanics of mer- 
gers on behalf of their clients 
— are adaptable men. If closer 
scrutiny of the public interest 
involved in mergers is to become 
one of the rules of the game 
then they will accept it. But 
some of the most respected mer- 
chant bankers, not given to wild 



The men who wait (left) : Dr. Gordon Hobday, chairman of Boots, and Sir Hugh Fraser, chairman of House of Fraser; 
and (right) the men responsible for enforcing the present merger rules: Mr. John Methven, Director-General of Fair 
Trading, and Sir Geoffrey Howe, Minister for Trade and Consumer Affairs. 


statements, regard it as- absurd 
to impose a five-month investiga- 
tion on top of a takeover code 
which, in the interests of share- 
holders and companies alike 
puts a limit of 60 days on the 
life of a takeover deal. 

The increasing control* of 
take-over tactics which has 
emerged as the take-over code 
has been refined and amended 
has itself acted as a restraining 
influence on take-over activity. 
Contested bids, for example, 
have become progressively more 
difficult for the aggressor to win. 
Now it is widely felt that the 
likelihood of a reference for 
any major contested bid rules 
out this form of industrial 
restructuring almost entirely. 


The British Match-Wflkinson 
Sword deal — which' was an 
agreed bid — highlights some of 
the procedural difficulties in- 
volved. After consultation with 
the -Take-over Panel, British 
Match was' able to keep its offer 
going .through the reference 
period, but only because it had 
commitments • from holders of 
more than half of the voting 
shares to accept the offer and 
an- assurance that these people 
were prepared to leave their 
acceptances in. This process was- 
necessary to allow other share- 
holders the right to withdraw 
their acceptances in view of the 
reference. That they should 
have had that right was 
essential. Otherwise they would 


have been effectively locked into 
their assented shares during the 
period of the reference because 
of the absence of any mech- 
anism to allow dealings in them. 

Eventually the Stock Exchange 
agreed to a unique form of deal- 
ing in< these assented shares. 
But it apparently did so reluc- 
tantly, and would by no means 
like that agreement to be taken 
as a precedent And certainly 
such an agreement which 
depends entirely on the close 
co-operation of all the parties 
involved, would be impossible 
to arrange in a contested take- 
over. The formal offer period 
starts only when the offer docu- 
ment is sent out, so that com- 
panies can retain flexibility by 


holding back the document until 
a decision has been taken on a 
reference. But in contested 
bids in .particular, this may not 
be possible for tactical or other 
reasons. 

It is not only in contested 
bids that problems can arise. 
Whatever the industrial logic of 
any given merger between 
public companies, it is' also 
necessary for the relevant finan- 
cial ratios to be right: it may be 
that indisputable arguments of 
synergy can be outweighed by 
the logic or illogic of the finan- 
cial rating accorded to two com- 
panies in a given bid situation. 

It is an accepted fact of life 
that companies which have an 
eye to expansion by acquision 


'-7T* draw up a shopping list of 
potential purchases which fit 
into their diversification plans, 
but that their purchases — like 
those of the discerning house- 
wife — are dictated by market 
conditions at any given time- 
Sometimes, good buys can be 
snapped up only for a short 
period of time when conditions 
are favourable. In these situa- 
tions it may. be that three to 
five months later the stock 
market will have changed its 
unpredictable, mind, or under- 
lying trading conditions will 
have altered. 


Disagreement 

This happend with the 
Unilever bid for Allied 
Breweries. After a Monopolies 
Commission investigation which 
decided that the deal was not 
against the public interest the 
takeover foundered partly as a 
result of the change in stock 
market ratings accorded to the 
two companies while the Com- 
mission’s inquiries were in pro- 
gress. (It is well known now 
that other factors were involve d 
and perhaps paramount, but, 
still renegotiation of the terms 
would have been extremely diffi- 
cult, and perhaps impossible, 
given the relevant movement in 
the two share prices). The same 
could happen in the Boots/ 
Fraser case. Boots has simply 
committed itself to making a bid 
given a ■ favourable Monopolies 
Commission report. If 'market 
conditions. change noticeably in 
the interim to make the deal 
illogical in financial terms both 
companies will have an obliga- 
tion to tell their shareholders 
so — even if the Monopolies Com- 
mission gives a glowing 
approval to the merger in glow- 
ing terms. 

There are basically two funda- 
mental areas of disagreement 
between those who seek to put 


mergers together and those 
whose aim is la control the pro- 
cess. One is that ihe time 
schedule of the control process 
is quite out of line with the 
schedule of ihe merger process 
itself. The second is that the 
Monopolies Commission by its 
.very nature contributes to the 
first problem (because its mem- 
bers .are part-time! and that., by 
and large, the members are 
academic in their approach and, 
through lack of business experi- 
ence, tend to be unsure of what 
they are looking for when con- 
sidering a bid situation referred 
to them. 

The criticism' of the Commis- 
sion itself is a wide issue which 
can be argued back and forth. 
The timetables argument, how- 
ever, seems less open to ques- 
tion. There is good documentary 
evidence to suggest that the 
' “ English Disease ” of growth 
and rationalisation through 
mergers has. in the past, been 
allowed too much leeway and 
that greater vigilance is re- 
quired to police, the public 
interest in this respect. But if 
the new method of regulation, 
being implemented by a 
strengthened staff under John 
Methven has tbe effect of un- 
duly restricting merger 
activity there is- a grave danger 
of the baby being thrown out 
with the bathwater. From a long 
term point of view there is tittle 
point in a merger control policy 
which inhibits mergers per so. 

-The demise of the contested 
takeover bid is particularly dis- 
turbing since this is often the 
simplest way of allowing effi- 
cient management to gain con- 
trol of* inefficiently manaked 
assets. No-one would dispute 
that there should be investiga- 
tions to safeguard- the public 
interest in such cases but it 
should be possible to evolve a 
mechanism which can accom- 
plish that without choking off 
the impetus ■ towards such 
moves. 


Labour News 


no pay end*.'. 

’ll* Pay Board has told the 
v.rlMicnt uf Hutdlh and Social 
inly that natural ** links " 
wen tlm health workers and 
.1 yui horny manual workers 
:* broken b> la->t winter's 
e fiw.v. 

— a rexiill. the Board, is 
#inj; in vi > to be given an ihe 
iate imreasi* or -Hip a week 
women 52p a week back- 


Special rise to end 
hospital ‘anomaly’ 

BY DESMOND QUIGLEY, LABOUR STAFF 

ITAIVS 22U.0U0, hospital year’s main pay offer, which they 
•illary worker* are to get expect to receive on Friday, 
cud pay increases following a They would then hold a national 
iion by the ray Board that delegate conference next week to 
y rank as ar. •■anomaly" consider the offer. 
i*r the (in\ era mem's Sta;4c 

Apology over 
night rubbish 
collections 

By Our Own Correspondent 
GLASGOW. Dec. 4. 

d tu .November 7. the day ONE THIRD of Glasgow is hav- 
v Three started. From next ini’ its refuse collected during 
) they will qei two days more the night instead of during the 
day a war. day hecause of the worsening! 

effect of the six-week-old strike^ 
hcrJLabnur news Page » 0 f motor mechanics attached to 

Ming people will go on In the Glasgow cleansing depart- 
uhilt rale at 19 instead iff 20. went. Shop collections arc also 
basic rntp for men will be running late. . 

8 a week instead of f 19-48. Mr. David Jadwon. di irector of 
st year, just before the cleansing, said to-day that hei 
duetton of the pay freeze, apologised for the J!Jd 

authority manual workers inconvenience tta . this 
awarded rises of £2.40 a to many people. The alternative 
Biit became i he hospital to night collections by double 
wken. had not reached their shift working, however, was no 
ntement before the intrnduc- refuse being collected at : 
on of ihe freeze, they had to The mechanics who have ban- 
'Mf for FJ— the maximum ned overtime nnd pjtt 
uount allowed under Stage Two embargo on the “JJJLgL 
_ ‘ April this year — despite cialist equipminlon g h,c ^£ rc 

S S Sr kt ?ix W wc^ il h, ’ SPllal TSSKtohad 

wus approached been caught up m the November 

v apii mans and the Depart- pay boanl The 

If ‘ear of -, 1 th ‘to declare the authorised by the pay ooara. one 
\ \ S5 ££&> % anomaly- mechanic^ ban has put a number 
J }- The unions are awaiting this uf vehicles off the roa 

^Ambulance dispute: 
appeal to Sir Keith 


Support for f cost 
$115m. last month 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


BY OUR LABOUR STAFF 

IMMEDIATE intervention 
1 Sir Keith Joseph, Social 
Prices Secretary, m ihe aiiibul- 
'p’tncn's dispute to prevent a 
t llapsc nf London's ambulance 
^ .,’Zwrp was called for yesterday* 
’.Mr. Tony Judge. chairman of 
* Greater London Council’s 
jjmhmce committee. 

Elsewhere, ambulance crews 
“king in Scotland and 
-Whom Ireland and in 117 of 
e 142 local authority ambulance 
wires in Finland and wales 
e banning all but accident and 
urgency m*** in support of 
r nay demand. . , 

The General and Municipal 
Srkers' Union yesterday 
*»d ihe two other main unions 
tarkim: iho men's action pro- 
hng they maintain emergency 
‘rites. 

Br. Judge said that London’s 
A'lre wits being "gravely tils- 
Med - hv the refusal or ambiil- 
renu-n to use radios in their 
wire and to accept only ntxi- 
_aml emergency calls. The 


average time to respond to emer- 
gency calls had now lengthened 
to 20 minutes, from the normal 

There were fears that the 
ambulancemen may hold another 
of i heir weekly one-daj total 
strikes to-day. However, moderate 
Shop stewards are pressing uuU- 
tani colleagues to wait atleast 
until the end of the week to see 
if there is any response to the 
appeal to Sir Keith. The men are 
demanding basic pay rates of 
£40 for a 40 hour week. 

GLASGOW TAXI 
STRIKE MOVE 

Taxi drivers in Glasgow plan 
a -j 4-hour strike or Monday in 
protest against what they claim 
is delay by magistrates in dealing 
with a plea for higher fares. 

A corporation spokesman said 
an increase suggested by the 
magistrates had been ^accept- 
able to the taxi owners, and both 

SkR had been unable t0 asre * 


Smithfield porters strike 

■BY OUR LABOUR STAFF 


iSAT deliveries to some shops 
tv delayed yesterday when 
®UI 200 porters at Smithfield 
•rtttt. London, wont on strike 
a £« pay claim. 

Yhc porters and tho employers 
w agreed to approach the Pay 


Board for consideration oF the 
claim, and to give details- of the 
dispute to the Department of 

B T&° y £“kct remains open, 
with self-employed porters con- 
tinuing to work through the 
strike. 


OFFICIAL intervention last 
month to support sterling is 
believed to have been very close 
to the S115m. loss in official 
reserves announced by the 
Treasury yesterday. 

This was modest by the 
standards of earlier months. 
Since March this year — when 
the Chancellor reintroduced 
exchange rate guarantees for 
public sector borrowing from 
abroad — known support for the 
reserves has amounted to some 
82.750m.. of which only 5610m. 
has come out of the official 
reserves, and $2,138m. from 
borrowing. 

On top of this, the exchange 
rate has taken considerable 
strain, falling on a weighted 
basis from an IIS per cent, 
depreciation at end-March to 
17.9 per cent last night. Over 
the same period the sterling- 
dollar rate has fallen from 
$2.4777 to S2.3355. 

The official reserves now stand 
at $6.646m. and public sector 
borrowings last month con- 
tributed only $15in. This month, 
however, tbe recent Gas Council 
borrowing ($250m.) is likely to 
be reflected in tbe official figures. 

In addition to official support, 
sterling has also been affected 
for much of this year by favour- 
able interest rate comparisons. 
To a large extent tbe relatively 
moderate extent of intervention 
in November reflected the 
authorities’ action to protect 
sterling when interest rates were 
hoisted on November 13 — the 
day the £29Sm. October trade 
deficit was announced. 

At that stage, the weighted 
depreciation of sterling had 
narrowed to 16.95 per cent 
Such pressure as there was took 
place during the last ten days 
of the month when the deprecia- 
tion widened to 1S.2 per cent at 
the close, and the sterling rate 
against the dollar weakened 
from $2.39 to $2.3435. 


Additionally, the weakening of 
sterling against the dollar has 
embarrassed tbe UJC authorities 
with regard to the dollar 
guarantees given both for the 
Sterling Area agreements and the 
public sector Eurodollar borrow- 
ings. 

Some £3.000m. of official over- 
seas holdings of sterling are 
effectively guaranteed at a dollar 
value of 52.4213 to the pound. 
The actual cost to the U.K. of 


Heath accepts invitation to Russia next summer 


BY DAVID LASCELLES MOSCOW, Dec. 4. 

IN A FURTHER improvement The British- side noted 'that one subject on which Britain cessions on human contacts, 
in Anglo-Soviet relations Mr. the Russians made no mention of and the Soviet Union' share though some advances may be 
Heath, the Prime Minister, has ^ of 105 of their vie Tr ws - possible in education and 


possible 

accepted an invitation to visit “ w . T“ Essential to their thinking is culture. 

Russia. No date has been fixed, diplomas in 1971, while the a peace settlement involving a . f trnon cuts both sides 
but it is understood from in- Soviet Press has- picked out a system of international guaran- thatnooaeshould suffer 

formed sources here that irwiti statement by Sir Alec when be tees associated with demilit- ! S rijf.,dvantaee but no DroEress’ 
take place next summer.- arrived here that he wanted arised zones. has been made’o How tlSacouW 

News of the visit came at the warm and friendly relations be- While the talks gave both b achieved 

end Of two days of talks between tween Britain and the Soviet sides a chance to swap views on 

Sir Alec Douglas Home. Foreign Union. East-West relations, no break- To-night Sir Alec travels to 

Secretary, and Mr. Gromyko, In an unscheduled meeting, through has been made on the Leningrad for sightseeing before 
Soviet Foreign Minister, which Sir Alec was to-day received by main issues. Britain still returning to London on Wed- 
both sides agree have been President Podgorny with whom bel'eves the Soviet Union will nesday night A -communique 

cordial and useful. -he discussed the Middle East find it hard to make any con- will be issued to-morrow. 
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this guarantee will depend on 
the average daily value of the 
pound over the six months from 
September 24 this year to Marfh 
1974. 

The dollar again strengthened 
in tbe exchange markets yester- 
day. closing . at DM2.643?}, 
against DM2.6250 on Monday. On 
a weighter basis the dollar is 
now some 63 per cent below its 
Smithsonian parity level, com- 
pared with 12 per cent at the 
epd of October. 

Sterling strengthened against 
Continental currencies yesterday, 
and its weighted depreciation 
last night of 17.9 per cent com- 
pares with 18.1 per cent on 
Monday. But against the dollar 
the pound closed lower, at 
$2.3355 (compared with $2J3405). 


Paisley walks out 
of Pym meeting 


BY RHYS DAVID 

MR. FRANCIS PYM, the new 
Secretary of State, today had 
a fitting introduction to- 
Northern Ireland politics when 
the Rev. Ian Paisley stormed 
out of a meeting with him and 
announced be would be taking 
further action on the floor of 
the Assembly. 

Mr. Paisley had arrived at 
Stormont at Mr. Pym’s request 
to discuss his demand that be 
should be allowed to attend the 
tripartite talks on a Council of 
Ireland later this week. 

Mr.. Pym. who spent the mora- 
ine a’t meetings with security 
chiefs and leaders of the three 
carries forming the Executive, 
apparently invited Mr. Paisley 
to outline the reasons why he 
felt he should attend or any 
other views he wished to put 
forward. . . . 

This invitation was declined 
and Mr. Paisley left after Mr. 
Pvm had said be would consider 
the matter further and get in 
touch with him again. 

In spite of this undertaking 
there seems no reason to believe 
Mr. Pym will reverse Mr. William 
Whltelaw’s decision not to invite 
Mr. Paisley or ‘Mr. William 
Craig, his Loyalist coalition 
partner to the talks. 

The Government’s view Is that 
the loyalist group would be 


BELFAST,- Dec. 4. 
unlikely. to take a constructive 
line. 

Nor does it seem likely the 
unpledged group of Unionists led 
by Mr. Han? West will be in- 
vited either, despite their deci- 
sion to give themselves a new 
name — the Unionist Assembly 
Party.' 

The group is remaining in the 
Unionist Party — and indeed has 
taken the same name as Mr. 
Faulkner's group — and sq its 
position bas not changed in the 
eyes of the ■ Government which 
still regards the ten members of 
fhc unpledged group as tech 
nfrally coming under tbe leader- 
sbio of Mr. Faulkner. 

The loyalist group is still 
expected to lobby the talks when 
they begin on Thursday near 
Ascot- 

One of the biggest bombs to go 
off in Northern Ireland for some 
+im*» exploded at-Kille**n on the 
Belfast-Dublin road To-dav lifting 
two armoured vehicles into the 
air and injuring four soldiers 
inside. 

The bomb, estimated at 500 lbs, 
was detonated from a point 
beside the border, tbe Army 
claimed. 

Last night an IS-year-old Lon- 
donderry youth was killed when 
soldiers returned fire after being 
shot at Trom a passing car. i 



When it comes to maturity, 
two barrels sire better than one. 



The first barrel is where tHe individual malfe 
and straight whiskies slumber in the soft; 
pure Scottish air reaching their own 
personal peak of maturity. At just the right moment, 
as many as 30 of these are brought together and * 
blended to make Cutty SaricThen, instead of 
putting the preri ous figuid straight into bottles 



. . . Cutty Sark insist that the blend 
goes back into the wood for up to 18 
months more. It’s this second barrel 
that draws Cutty Sark up to the full height of its 
maturity. Allowing the malts to mingle, many and 
develop the totally rounded flavour that is Cutty 
Sark and Cutty Sark alone. 


Cutty Sark, the double-barrelled Scotch. 


c 
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J.‘ W. Cameron sales and profit growth 


^.TURNOVER OP Hartlepool-based 
":brewera, wine and spirit mer- 
j^hants, J. W. Cameron and Co, 
-increased from £i3J58xn. to 
‘ £16-02m^ and pre-tax profit ex- 

- panded from £1.62m.’ (for 52 
. weeks) to a record £1.99m. /or 
: ^ weeks to September 30. 1873, 
•after £0.75nL, against fO.einu, 

for the first half. 

L A final dividend' of 7.7. per cent, 
.•net, equal to H per cent, gross, 
;.makes a gross total of 15.75 per 
.-cent., compared with a total equal 
j-to is per cent. 

- Earnings per 25p Ordinary are 
-shown at H.5p <gp) based on 
..earnings of £1.048,000 (£984,000), 
, r calculated by adding back the tax 

e 5 u ^i^ation prior year's charge 
£86,000. On the assumption 
;that the 50 per cent rate of cor- 
poration tax and the new tax 
. system had been in force 
: throughout the whole Qf the 
period, earnings would have been 
^8.5p (7.7p), the d hectors state. 

- Sales and profits in all depart- 
ments showed significant in- 
creases. 

Every effort Is being made to 
contain costs but they are con- 
tinuing to rise. The cost of new 
season's brewing materials has 
increased by about 80 per cent, 
and while beer, sales by volume 
are over 5 per cent, higher, no 
longer can the costs be offset by 
increased • productivity. A per- 
mitted increase of at least one 
jpenny per pmt is anticipated early 
in 1974. 


INDEX TO COMPANY HIGHLIGHTS 


Company 

Ajbeas Shipping 

Brooke Bond 

Burton wood Brewery 
Cameron (J. W.) ~ 

Carlton Industries 
Chapman (Balham) 
Churchbury Estates 

Pom Holdings 

EiEott (B.) 

First Finsbury 
Fraser Ansbacher 
Greenwood & Badey 
Highams . 


Col. Company Pag 

7 Intnl. Computers 71 

3 Intnl. Timber 20 

8 Kekcy Industries 20 

1 Melville Duntfai 22 

fi_ Parkland Textile 23 

7 Properly Security 20 

4 Ranks Hovis 21 

2 Rowlinson Construction 22 

3 Scotcros 21 

■ 4 Scottish Metropolitan 23 

7, Tecatemit - 21 

3 - Walker (C. & W.\ 2 0 

3 Zenith Carburetter ' 21 
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the directors were confident there 
would-be z good demand for the 
group's products during the com- 
ing year. 


The directors now state that 
demand in ail sections continues 
to be very active. 

51. 


Trading profit ..... 

Interes 

Profit More bnr ... 

Taxation „ 

Net profit 

interim- ............ 


Half 

ura 

rear 

1WS 

weeks 

1973.73 

X0M 

OH 

£068 

6,117 

4,791 

11,800 

353 

2TH 

6S3 

s-a 

Si 

173 

289 

197 

520 

145 

SO 

191 

141 

117 

329 

38 

- — 
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Dom expect 

significant 

increase 


retails fixing products under the 
Uni-fix and Uni-klip brand names. 


Kelsey 

Industries 

improves 
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20% increase by 
Fraser Ansbacher 


comment 


ON SALES up from £128m. to 
£1.69nu group pre-tax profit of 
Dom Holdings advanced from 
£215,286 to £316,204 for the half 
year to September 30, 1973. 

And the directors are confident 


After substantially increased tax 
the net profit was down from 
£1,015,000 to £984,000. Taxation 
comprised (£000s omitted) cor- 
poration tax at 45 per cent. (40 
per cent.) £574 £402; tax equalisa- 
tion 1973 at 50 per cent. (40 per 
cent.) £390 £220; and tax equalisa- 
tion prior years to 50 per cent 
£86 (nil); less transitional relief 
for advance corporation tax £46 
(prior year adjustment £18). 


that profit for the year will show 
“a significant increase" over the 


£600,324 for the year to March 31, 
1973, although the percentage 
increase achieved in the first half 
is unlikely to be maintained in 
the current six months, says the 
chairman, Mr. D. O. McIntyre. 

Earnings are shown at 2.13p 
(l.TTp actual or 1.49p adjusted to 
show comparative figures on a 50 
per cent, tax rate )per lOp share 
for. the hall year. 

An interim dividend of lJ225p 
net, equal to 1.75p gross, is 
declared. A single payment of 
1.75p gross (against 1.5p forecast) 
was made for 1972-73. 

The company was made public- 
in November, 1972. In the pros- 
pectus it was stated that bad the 
company been public for a full 
year and on the basis of a profit 
of not less than £540,000 a total 
of 2.75p would have been recom- 
mended. 

Half war 
1973 1972 

£ £ 

Net STOOP sales 1.993,717 1,277.707 

Profit before tax 3IA2K 21536 

Taxation 156.138 87,374 

Net profit - 160,066 138,912 

Interim dl*.“ 354M — 

Retained earnings 124,960 128,913 

* Ur. McIntyre bas waived 99.1 per 
cent, of his entitlement In respect of 
4. 938 .880 shares: the net amount mired 
being £36.769. 

U.K. sales increased and net 
profit margins were maintained. 
Substanially higher sales and net 
profit margins were 'achieved over- 
seas. 

The level of activity in the UJL 
and overseas has continued Into 
the second half-year, the chairman 
adds. 

The company manufactures and 


•1972-73 1971-73 
£000 £000 

Group turnover 16.020 13.881 

Profit before tax 1.988 1.619 

Tax charged 1.004 G04 

Net profit SM LOIS 

Preference dividends 22 31 

Ordinary 304 409 

1 53 weeks. 


comment 


Cameron has managed to ride the 
Stage Two humps successfully 
enough, but judging by the pro- 
nouncements now coming from 
the company it is finding that the 
.combination of a commodity 
price spiral with Stage Three is 
a different proposition. Thus, 
;second-:half profits are up by just 
under a fifth pre-tax and bang In 
line with the mid-term gains, 
.adjusting for the extra week in 
each case, and volume growth has 
2held equally steady. But this year 
isugar and barley costs are an 
-obvious problem; so, until a price 
rise comes along, there looks to 
be little room for upward 
manoeuvre in a net p/e of 12 at 
lOop. For the record, Cameron 
yields roughly a point less than 
th e brewers’ 4.8 per cent, average. 


With first half profits 47 per cent 
higher before tax, Dom Holdings 
looks well on the way to achiev- 
ing its eleventh year of uninter- 
rupted profits growth in 1973-74. 
Sales have risen by 32 per cent, 
reflecting the current high level 
of demand and the group’s receat 
efforts to increase its sales force. 
There should be more to come 
from this in the second six 
months, when the group could, 
also see some increase in pro- 
duction following its recent capa- 
city increase at Birmingham. A 
full-year pre-tax total of at least 
£730,000, therefore, looks a 
reasonable expectation, putting 
the shares at 50p on a net 
prospective p/e of roughly 10, 
which is backed up by the good 
record alone. 


PROFIT, BEFORE tax of Kelsey 
Industries improved from £568,467- 
to £869,702 for the year ended 
September 30, 1973. 


Midway 
profit lift 
by Highams 


There is added an exceptional 
credit of £1L375 (nil). Tax takes 
£404,739 (£239,286). 

After profit on sale of properties 
nil (£83^30) and surplus on 
currency conversions £45.636 
(£94192) retained profit is shown 
at £433,774 (£302,103). 

Earnings per 12J>p share are 
shown to have risen from 8.6p to 
12L4p. 

Chairman Mr. S. G. Kelsey says 
the improvement in profit is due 
particularly to manufacturing 
activities, where profit rose from 
£515,708 to £727,710. Export sales 
increased by 32 per cent 

The dividend total is raised from 
25 per c$nt to 26.25 per cent with 
a final payment of 15.25 (15) per 
cent gross — 10.675 per cent net 


Mr. Joseph. Rank, chairman of Rank, Hovis McDou&aU, -who 
yesterday reported group pre-tax profits for the year to 
September 1, 1973, up from £23L69m. to a record £2 7.89m. 


A 20 per cent rise to pre-tax 

, profit of £590,000 is reported by 
Fraser Ansbacher, merchant and 
investment bankers and property 
investors, for the tofryear to 
September 30. Tax takes £217.000 
-against £195,000. 

The -company is continuing Its 
policy of previous years by paying 
a total dividend. Part of this may 
be paid before the end of March 
1974, and the balance immediately 
following the next annual meeting. 
The total dividend in 1072 was 10 
per cent, paid from profit of 
£L94m. 

Commenting on the results, the 
directors say ** the group- is 
making good progress. The volume 
and quality of banking business is 
“ most satisfactory” deposits and 
loans have risen by SO per cent, 
and 28 per cent respectively, 
reflecting * a sound and strong 
balance sheet. Investment by the 
property investment subsidiary, R. 
Fraser Securities, formed just 12 
months ago, now exceeds £7m., of 
which 60 per cent, is in Europe. 

Results of the banking subsid- 
iary Henry Ansbacher and- Co. 
show acceptances at £3,115,400 
(£2,582,800), amounts due to 
fellow subsidiaries £243400 
(£101.600) and from Fellow sub- 
sidiaries £632,700 (£1,798.300). 

Current deposit and other 
accounts stood at £45. 56m. 
(£35. 44m.). 

Current assets stood at £48.7m. 
(£3 7m.) including loans, advances 
and other accounts £22.75m. 
(£18. 17m.). 


(£9,363) inrerest received. T 
charged was £140,000 (IS 9,000} 


• comment 

Chapman’s profits are 36 per ce 
ahead pretax, with margi 
showing no signs nf strain ai 
against the second half of 1: 
year. However, the worry is (1 
this position will be revere 
from now on, with paper sho 
ages leading the squeeze. At 9 
the shares sell at under off 
times earnings for the past 
ported 12 month* and net war 
too, is around 9Sp a share. I 
it is hard to see the ‘marl 
accepting a yield 2) points lov 
than that on, say. Dickfn* 
Robinson, and the shares eas 
7p last night. 


ISSUE NEWS 


SHORT TERM 
LOCAL LOANS 


DIVIDENDS ANNOUNCED 


comment 


comment 


REPORTING a 47 per cent, 
increase from £197,000 to £289,000 
in pre-tax profit for the 26 weeks 
to September 29, 1973, the 

directors of Highams, the 
Accrington textiles group, are 
confident the improvement will 
be -maintained unless production 
is interrupted by a serious fuel 
and power crisis. 

An interim . dividend ‘ of lp — 
0.7p net— has been declared. With 
no interim last year, dividend total 
was 3.125p paid on a pre-tax profit 
of .£530,000 for the 51 weeks to 
March 30, 1973. 

Sales increased by 28 per cent 
from £4,791.000 to £6417,000 in 
the first half of the current year. 
Net profit rose from £117,000 to 
£1444)00, ' after tax up from 
£80.000 to £145,000. 

In his annual statement in July, 
chairman Mr. A. E. Hi gham said 


A profits rise of 53 per cent 
before tax was not enough to 
stop the market lopping 3p (to 
73p) off Kelsey yesterday, and 
the main reason- Is probably the 
present cloud over the world 
motor trade. However, Kelsey 
reckons that the motor Industry 
does not figure too prominently 
among its list of customers for 
sealants, which account anyway 
for only 15 per cent or so of 
the sales total. The main growth 
area recently has been audio 
accessories, where demand helps 
Kelsey's other big product, 
solder. The current net p/e of 
around 6$ is close to half the 
earnings multiple for the aver- 
age industrial share. 


"Empire of India NU 

Griqualand Exp. 5(u) 

Highams int lt(a) 

Kelsey Industries 15J!5(j) 

Parkland Textiles int. 525(q) 

Property Security ...inL 0.981(h) 

Ranks Hovis 1.96f (f) 

Rowlinson Constr. int. 5.6 (v) 

Rngby Portland inL1.69f(d) 

Scotcros int 0.79t(e) 

Sen trust Be perk int. 7fu) 

Stiff on tein Gold 25(u) 

Telcalemlt int. 1.5f(s) 

Trans-Natal Coal int 34(u) 

C. & W. Walker ......int L48t(xn) 

West Rand ConsoL 6.5(u) 


Current 
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of 
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Total 
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Total 

last 
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% 

.int, 3.5(g) 

payment div. 
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£P 

year 

NU 

Jan. 9 

JO 

NU 

it) 

1.75f§ 

— 

2.5 

2.5 

- 2Ja 

42.75 (t) 

Jan. li 

40 

57.75 

55 

.Int. 55 (u) 

Feb. 8 

20 



75 

ll(r) 

Jan. 11 

11* 

15.75 

15* 

..int 7.86(c) 

April 10 

7.5 

— 

22.05 

..tot 

Jan. 28 

6* 

— 

23.62* 

..int LS4f (p) 

r April 1 

1.75 

— 

4,73 

tot LS8t(n) 

Jan. 28 

L63 

— 

4.46 

int 3.5(u) 

Feb. 22 

3 

— 


.int 1.75t(b) 

Jan. 17 

— 

— 

L75 

.tot 10(h) 

Jan. 22 

7.5 

— 

20 


Feb. 22 
Jan. 9 


These are difficult times for the 
banking sector, and at 26p Fraser 
Ansbacher Is trading at well under 
half its 1973 * high. But the 
interim results are solid enough 
and the planned build-up of 
deposits has continued fast, with 
a gain approaching a third in only 
six months. Volume growth will 
be much more difficult to achieve 
in the current half, however, and 
it would be optimistic to expect 
much more than £1.8m. pre-tax 
for the year against 11.21m. (ex 
special items), indicating a p/e 
of 16] — which is looking some way 
ahead. 


Arrangements have been ct 
ploted (or the placing of 
following local authority loans: 

Fife County Council (£}i 
Litherland Urban District Cbm 
dim.), Borough of Ando 

dim.). City or Cambridge (£}t 
County Council of Invcrucss-d 
(£jm-). Inverness-shire Wi 

Board (£]m.). City of York (£}> 
Royal Burgh of Leamington : 
fJCfrn.). City of Lincoln (£}i 
DkJey Urban District Cou 
dim.), Dorking and Horiey Rt 
District Council ' f £]m.), Hea 
Urban District Council (£}i 
London Borough of Newt 

dim)., fluyton-with-Roby Ur 
District Council dim.). Gwy 
Rural District Council (£}i 
Borough of Ossett dim.}, Lias 
Rural District Council (£I50,Qi 
Rotherham Rural District Con 
(Sim.). Newbury Corporal 

dim.). Tees Valley Water 
Oevejpnd Water Board (£»■ 
Worcestershire County Cou 
(£l*m.), Anglesey County Cop 
dim.). W'ding Urban DM 
Council film.). North Lfttf 
Water Board (£!m.). are 
issuing 14J per cent. Bonds, 
December 11, 1974, at £991-2 
cent. 


Mar. 22 ' 0.93* 

Jan. 25 -1.9* 


Jan. 31 
* Jan. 29' 
Feb. 22 
Feb. 8 
Jan. 11 
Feb. 22 
Feb. 6 
Feb. S 


Chapman 

(Balham) 

advance 


NO PROBES 

Sir Geoffrey Howe, Minister for 
Trade and Consumer Affairs; has 
decided not to refer the following 
proposed mergers to the Mono- 
polies and Mergers Commission: 
Tarmac and John McLean and 
Sons; FBG and Jofansen and Jor- 
gensen (Holdings); and Imperial 
Chemical Industries and J. W. 
Chafer. - ... 


* Equivalent after allowing for scrip issue, t Pence per share. 
t On capital increased by rights and/or acquisition issues. § Net- 
equal to last year’s gross, (a) Net 0.7p. (b) Net l225p — made 

public November, 1972. (c) Net 5-5 per cent (d) Corrected — net 
is LISBop. (e) Net 0.55p. (f) Net I4727p. (g) Net 2.45 per cent, 
(h) Net 0.6S25p. (j) Net 10.675 per cent (k) Net 7 per cent 


Taxable profit of Chapman and 
Co. (Balham), envelope manufac- 
turers, etc., advanced from 
£220.701 to £301,850 for the six 
months to September 30, 1973, 
after deducting £36,683 (£34,000) 
interest paid. 

The interim dividend is raised 
from ' l.TSp to a maximum per- 


SIDNEY C. BANKS 

In respect of the niter for 
of 1.1m. Ordinary 25p share* 
Sidney C, Bunks, applications w 
received for 1S1.700 shares. 

All applications, have b 
allotted in full and the remain 
of the shares offered will be ta 
up by the underwriters. 

Letters of acceptance will 
I posted to-day. for dealings to s' 
on Thursday. 


(m) Net 2p. (n) Net L3125p. (o) For 15 months, (p) Net 1.2862p. 
(q) Net 0.91 875 p. (r) 7.7 per cent (s) Net 1.05p. (t) Net 29.925 
per cent (n) South African cents, (v) Optional share issue proposed. 


mhted l.S374p gross — 1.2862p net 
Total For 1972-73 was 4.725 d paid 


Building? We’ve got ail our 
services under one roof 




Property 


Security 


Meanwhile, the interim divi- 
dend is stepped up from 0.75p 
to L43p gross — lp net. absorbing 
£8^77 (£6,433). Previous total 
was 3.92857p. 


Total For 1972-73 was 4.725p paid 
from profit of £519,699 before tax. 

Sales for the six months rose 
from £1,731500 to £1.982,000. 
Trading profit reached £338.533 
(£254,701) including ' £27,067 


M & G SECOND 
DUAL 

An Interim dividend of 1.6p 
income share has been announ> 
for M and G Second Dual Tra- 
The final dividend is expec 
to amount to at least 1.33p ■ 
income share, making a total gc 
equivalent of at least 4.l86p 
the year, against 3.957p gross 1 
year. The assets of the trust -', 
entirely invested in income or 
of the M and G 'dividend fuati 


1,184 1.081 

in' 72 



50% scrip _ 


Gross rents receivable of PWI ™ — ‘X I? 

Property Security Investment 3 3 

Trust increased from £602,000 to Pmfk before tax 52 a 

£770,000 for the half-year to Taxation 14 i 

September 30, 1973, and net NetVofii 38 n 

property income was • £627,000, . Demand for products _ is strong 
against £501,000. The figures for ail companies: order intake for 
the year to March 31, 1973, were first . nine months is more 
£051,000 and £1,162,000 which twice that for the same 

included £137,000 dealing profit penod last year, giving a good 
The amount available for dtstri- forward of work for 1974, 

button was £242,000 (£199,000 and “* directors state. 

£497,000 for the year) after a 
transfer from capital reserve of 

£535,000 (£300,000 and £750,000). T—4-1 *T , £ L A - 

An interim dividend of 0.6S25p I fin. I imDCF 

net per 50p share Is declared. 


TTiis Is equal to 0.975p gross, com- 
pared with 0.933p adjusting for a 
scrip issue. The 1972-73 total was 
approximately 3.255p. And a 
further one-for-two scrip -Issue is 
proposed for holders registered 
on Februaxy 22. 

6 months Year 


European 

division 


6 months Year International Umber Corpora* 
1973 1973 . 1972-73 tion is to form a European 
I r!n /9S division, Mr. Robert Law, chair-. 


& 5v:' toS: ez7 wi ruffi 


interest Cbuses . B7B 681 1^12 

Deficit 351 160 ' 350 

Credit mnrty. ad). 68 59 97 

From capital res. 535 300 750 

Available 2 42 199 407 

Dividend N 85 298 

* Includes 037,000 dealing: profit. 


esi 1^12 holding company for the new 
iso ' 350 division wifi be located in 
09 97 Holland and called International 

™ Timber Corporation Euro pa BV. 

85 298 The decision follows In ter - 

■ profit- national Timber’s recent acquisi- 


You run your 1 

business 
we'll run your 
vehicles 



'tin.'.--. y 



Many clients appreciate the 
fact that we have all our 
services under one roof. That 
way we've got all-over control, 
over all of your work, all of the 
time. We can also design these 
services ourselves if you so 
require. 

Maybe these are some of the 
reasons why we've gained our 
reputation for reliability and 
fine workmanship all over the 
north of England. 

Any one or all of these 
services are at your disposal 
now.' 


Interest and other outgoings for tion of Rote-Westzaan, a sub- 
15ie six months on properties in stantiaJ timber importing and 
1316 _5? urs !? ™ iJSf V 7»£?!S5& distribution company in Holland, 
amounting to £603,000 (£367,000) and the agreement to acquire a 
after allowing for minority 76 per cent, interest in Bo is 
interests have been charged to Humblet in Belgium, a timber 
revenue. . importer also engaged in sawmifi- 

Deveiopmerrts being undertaken mg both soft and hardwoods 

by the overseas subsidiaries are from French and Belgian forest 

not yet revenue producing. sources. 

Publication of the profit or loss » tt- 

on property and share dealings at . Wr ' Hine has agreed 

the end of a half-year could give ItiJ f appointment of 
a misleading impression and the of - flie new 

figures accordingly exclude the SSSf ^ 
results of such dealings. ^ lnl ? er - 

Statement page 14 . relinquutbed his duties as 

^ managing director of Horsley 

Smith and Sherry, and Mr. J. M. 


C. & W. Walker lng^Urector in hJs’jdace! manas 


midway lift 


Chemical and constructional 


engineers C. and W. Walker Hold- 
ings reports pre-tax profit of 
£52,000 for the six months to 
August 4. 1973, against £2S,000 
for the same 1972 period. Earn- 
ings are given as 42p, compared 
with 2.3p per 25p share. 

The directors say results are 
affected by the incidence of long 
lead times on major contracts 
and, therefore, do not' full; 
reflect the level of expected profit 
for the full year. 

Supply problems, although diffi- 
cult, are unlikely to affect final 
results which are running in line 
with the forecast of considerably 
increased profit made at the 
annual meeting in July. Total 
for 1972/73 was £731148. 


Krog&Shaxsan 


Limited 

„ 32 CORNHILL. BC3 3PO 

Gilt Edffad Portfolio Mama omen t 
_ _ , Sonrtce index a. 72.73 
Portfolio 1 Income Oiler 89.44 
Elld 89.43 

Portfolio 11 CiOlUl Offer BB.13 
Bid 99.12 


THE NEW THROGMORTON 

TRUST LIMITED 

Capital Loan Stock Valuation— 

4th December, 1973 

Under the formula applicable 

from April 1973 onwards the 

Net Asset Value is 183p. 

Securities valued at middle-market 


You have a company to run, and transpor 
is only one of your responsibilites. 

Ask yourself these questions 
your answers may make you 
think seriously about the 
benefits of Godfrey Davis 
Contract Hire. 


“Do you’run more than[two vehicle 
“Do you buy them outright?’ • 

“Do you know what they cos 
to repair and main tail 
last year?” 

“Do you know how much they would — 

repair and maintain next year?’ ’ y 

“Do you know how - ' « i 

much they would depreciate 
next year?” 

“Do you know how _ 
mu ch time is spent in buying them?” 

“Do you dispose of them yoursel 
“.Do you know how much 
time is spent selling then 
“Do you think all that tii 
could be better spent?” 

- . _ ^ No w, consider the benefits of Godfi 
uavis Contract Hire- backed by a comprehensive 


COUNTER-INFLATION ACT 1973 


The Treasury have given consent to the declaration by the 
companies of dividends of the total amounts specified 
financial years ending on the specified dates: 


following 
for the 


bd BROWN &JACKS0N LTD lad 


COPSE ROAD • FLEETWOOD • LANCS FY7 ERS • TEL: FLEETWOOD 2561 


Keith * Henderson Ltd, London WI 

Patanl Para Plantations Ltd, London EC3 

British Electronic Controls Ltd, Royston 
United Wire Group Ltd. Edinburgh 

London & Associated Investment 
Trust Ltd, Sheffield 

Stae Line Ltd. North Shields 

Gordon Johnson-Stephens 
(Holdings) Ltd, Bristol 


£ 83,468 

£20700 

£33777 

£ 528,290 


31. 573 
31. 373 
31. 773 
30. 973 


311(1 ^ them ; temporary vehicles are available wt 
needed. You benefit from having increased worki 
capital, tighter financial control and fewer 
administrative costs. Our Contract Hire service 
is flexible-tailored to meet your specific needs. 

A £i. Cunng transport headaches is no proble- 
After all, we run over 10,000 vehicles of our own. 
Ring usr today and ask for Derek Smith. 



( jodfrey^Q a v *s 


£129,917 

£154703 


30. 973 
31.1073 


£22.851 28. 274 


Happy to help. Just ask us. 

Crown House North Circular Road, London NM/ 
Tel: 01-965 8733 
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The Financial Times Wednesday December 5 1973 

ICH up £9.08m.: Peak £27.89m. by 
earnings 19.69p Ranks Hovis 


'•is' 


v. 


AFTER SHOWING a 14.1 6m: rise 
to £5.j9m. at halt way pre-tax 
protit of International Computers 
(SlnldingH) soared by iO.OSm. in 
for the year to September 
. uo, 1U73. Slated cnrninps jumped 
from :?.33p to lP.BHp per £i share. 

Profit" was struck after excep- 
: tlonal -credits or £1.19m. (£7. 45m 
debits) comprising stock provi- 

sions arising from changes in 
. rnamifacLiu-mg programme and 
. market life or products mt 
; [(.ISiin. debit): losses incurred 
-.and provisions made in respect 
of curtailment nr. activities of a 
Canudron subsidiary nil t£l.37m.l; 
J losses on disposal or closing down 
'operations of associated com- 
.panics £0"6m. (£0J5m.) and sun 
. pins on sales of properties £0.43m. 
‘ (nil). 

18W-73 1977-72 

loao rooo 

Tamnvrr 1SK.M1 IS4.2RI 

*■ Tradmn wont ?.t7.mb w.mr 

nrpTvciaiiui $ I3.su; ia.a«i9 

- twriuatr Sjrro r,2S3 

•p-jdiws profit li.773 li.JTJ 

V5uvpU000l credits ... Ijtt 1T.W9 

lAwn Miirmt 4^or. 4.70s 

praft be# arc lax ... . 12.302 

Ti* „ S.ISO 2.347 

iwt pnUH GN2C 973 

- • jtiwniU^ 2JU 

ARTbntablc . . 6.560 l.ous 

IffvMk-Rri 2.14 — 

.'.■•Bctannd ... 8.335 l.ft® 

-on irWkbiiir of Ouij prorr 
WMaipm- oi— Jdiuvt.'d. i Diluu. ; 
J£jAdW-> r d- 1 A more rott»-f\.ittv<' m.-ihod 
gj account int; fur certain U.K. lontraeis 
whidi rcquir.- customer .icccplanci- cer- 
*• U.« J*-»-o adopted. prom mi 
jw'jvcri'-a • aw an ins «vn itliuuxtt ‘ lias been 
jftcBHlrd. awl tin- ellicl of ilrts has been 

• (q irtitf'** the U". trailing prrHir by 
ibcmi nm : rradiup pro6l arrtve-d at 

• jfUT rriiinmt: tuvuli-mls tront Commit cr 
.• ti-flaitK.-s n.2m. (d.HiBi •: share of asso- 
, claws lO.eam. tSO Oim. 10*5.1. 

Taxation comprises U.K. taxa- 
tion and lax relief on dividends 
from Computer Leasings £500,000 
I £924,1100 1 ; on group profit 
credited in tax recovery account 
ft.S4m. (nil); credited to group 
reserves £t.4m. (nil): other (less 
double taxation relief) £293,000 
1 £24.000): overseas ' taxation 

£1.55m. (£14m.). 

No liability Tor payment or U.K. 
(axes on 1973 group profit arises 
because rationalisation costs of 
■f7.lS7.000. already provided out 
of reserves, have been used to 
obtain tax relief or £3.234,000 on 
croup profit for lire year, leaving 
fl2.214.00i* nr vaiionalisation costs, 
already provided out of reserves, 
in relieve future liabilities TV 
li. K. tax. 

As a result of fluctuations in 
exchange rates, there have been 
net credits of £1 2172,000 on the 
conversion into sterling or foreign 
currency assets and 1 labilities at 
the exchange rates ruling at Sep- 
tember 30. 11*73. These credits 
are excluded from the trading 
results and have been taken direct 
to the general reserve. 

The special lp dividend already 
Announced will be the only divi- 
dend in he paid in respect of the 
yeir. Previous total was 11.23p. 

It is expected that the full 
nnnu.il report and accounts for 
IS73 urn he posted to share- 
holders on December 17. 1973. and 
that the annual genera! meeting 
will be held* on January 23. 1974. 
See Lex 


share option scheme for em- 
ployees and informing them of 
recently concluded finance 
negotiations with Friends Provi- 
dent Life- Office. 

Under these Friends Provident 
will make available to the com- 
pany advances up to £3 Dm. and 
will receive in exchange 50 per 
cent, of the equitable interest in 
any developments so financed and 
an option to subscribe For 500,000 
°r the company’s Ordinary shares. 

The share option scheme and 
the Friends Provident agreement 
are conditional on the passing of 
a resolution at a meeting on 
December 19. 

Tecalemit 
first half 
expansion 

AN INCREASE of more than 23 
per cent, in pre-tax profits to 
£343,000 is announced by 
Teralemir, the gar age and motor 
equipment and engineering 
group, for the half-year ended 
October 10. 1073.. 

Soles for the half-year have 
risen by 16 per cent, to £6.7*)iti. 

The directors have declared an 
interim dividend of 1.0 5p net. 
1.5p gross, compared with l.S75p 
last year. The 1972-73 total was 
4 .00357 p on pre-tax profits of 
£610.000. 

The interim figures do not 
include any contribution from Dr. 
E. Thyssen. GmbH, or any allow- 
ance for relevant interest charges. 
It has been decided to await 
audited, figures for the year to 
December 31, 2973, before con- 
solidating the results of this com- 
pany. However, the company's 
sales for the nine months to Sep- 
tember 30, 1973, arc same 20 per 
cent, above those for the same 
period fast gear, tbe directors 
state. 


EXTERNAL SALES for the year 
to September L. 1973 of Ranks 
Hovis McDongaU expanded from 
£44 1m. to £510nu and pre-tax 
profit increased from £23. 69m. to 
a record £27.89 m„ after £15.1Sm. 
(£11.48) for the first half. 

A Treasury permitted final divi- 
dend. of 1.3727p net, equal to 
l.98lp gross, per 25p share -effec- 
tively raises the gross total from 
3.4p to 3.5S6i>— slightly more than 
the normal limit Earnings' in- 
creased from 5.5p to B-2p per 
share. 

The improved profit, which 
should be related to a significant 
increase in funds employed, is due 
In considerable measure to bene- 
ficial effects of the group’s in- 
creased investment in modernisa- 
tion, rationalisation and acquisi- 
tions, the directors state. . 

Second half results from the 
main trading divisions, although 
better than ever before, were, 
apart from overseas, lower than 
those in the first half and bread 
margins in particular suffered 
from the effects of Stage Two in 
the latter months of Die year. 

Although Stage Three allows for 
increased costs to be recovered 
more quickly -than in Stage Two 
there are other aspects of it which 
tend, albeit temporarily, to make 

the achievement of- acceptable 
profit levels In some sectors ex- 
tremely difficult 

However sales volumes con- 
tinued buoyant, but there are too 
many economic uncertainties for 
a meaningful profit indication to 
be made at tms stage, the direc- 
tors add. 


proposals h^i not" yet found the 
business suited to the company's 
expertise and resources but share- 
holders will be informed when 
there Is any development in this 
direction. 

As reported on September 29, 
with the preliminary results, two 
interim dividends were paid 
totalling 10 per cent, grpss, against 
5 per cent. 

The accoufts show that since 
the year end Mr. C. W. Dent has 
received £15,000 on the termina- 
tion of his £12,000 a year contract 
as managing director. 

Meeting, Leeds December 28 
10 a on. 


Scotcros 
sticks to 
forecast 


External Kales .. 
Trad in; profit .. 
Profit before to 

Taxation 

Nr| profit 

Prvf. drvs. .. . . 
On*, dividend .. 
Retained 


Half year 

Year 

1K3 

J9T2 1872-73 

moo 

ffHID 

IflflO 

6,TW 

5.S33 

12.607 

435 

338 

73-1 

36 ' 

267 

610 

ITT 

*M 

218 

366 

1ST 

392 

9 

i:t 

26 

69 

RT 

193 

SS 

' S7 

•173 


External sates* 

Trading profit 

Depreciation 

Net interest paid 

Inveauneoi mcome ... 

snare associates 

From invest, trams 

Profit before tax 

Taxation 

U.K. uurl 

Double tax relief ... 

Overseas lax ... 

Corpn. lax cqoatlsn. 
Associaicd companies 

Tax credit* 

Total rax 

Minority interests 

Attributable 

Pensions reserve , 

Preference dividends ... 

Ordinary 

Retained 


1972-73 

£000 

510000 

40.816 

10.100 

4JG0 

232 

726 

472 

ZWM 

8454 

710 

2.709 

2,485 

310 

110 

12.532 

548 


1971-72 

£000 


1,600 

324 

5.455 

8.027 


HASLEMERE 

ESTATES 

• The Rmiril of Haslemere Estates 
lu<s written to sinnvlmlders rc- 
cnmtnemiui!! tire adoption of a 


■ includes £23,000 credit for transitional 
ACT relief. 

• comment 

Tecalcmit's first-half profits may 
be up 28 per cent pre-tar over 
the core rs ponding period of last 
year but compared with the pre- 
ceding six months >they are com- 
pletely unchanged: and, since 
there is no apparent seasonal 
element in Die group’s profit- 
ability. this suggests that its 
recovery has ground to a- halt. 
Demand is still high — orders are 
rurrenUy around 50 pe cent, bet- 
ter than a year ago — but the group 
is suffering at the moment from 
a fairly acti*: labour shortage. 1/ 
the German acquistion is included 
for a full year, the group’s 
annual profits could rise to around 
£S42.000 pre-tax tarter deducting 
appropriate interest charges) but 
this still falls short. of the pre- 
vious 1970-71 peak of £884.000. So 
it must be doubtful whether the 
recovery prospects will be enough 
to sustain a pet prospective p/e 
of 10.3 al 65p. 

Statement page 14 


THE 

SCOTTISH METROPOLITAN 
PROPERTY COL LTD. 

A satisfactory and continued 
increase in earnings expected 

Salient points Jiom she report for the veur ended 1 5th August, 1973 
and the statement /*»• the Chairman, Mr. I. .4. ti aUon, C.B.E n 
O.SU. M J.P., LL. !}.. Ho a. F.K.C.P.S. \Gfos.) 

* Group Net Revenue rose by £ 147,440 to £2,1 71,297. 

■ft Surplus on disposal of properties amounting to £152.577, after 
provision for Corporation lax on capital gains, credited to 
reserves. 

. *■ Total dividends for tire year of J -S0S4p per share amounting to 
£.W2.9S?. which together with 30 *„ tax credit, equivalent 00 
the pre-imputation tax basis to 2.5Sp 1. 1972 2 jOp) ^ 

w Group imestment and development programme in excess of 
i'> million. The cost of this programme and the surplus arising 
1 turret rom has not been taken into account in the revaluation. 

* At the Annual General Meeting held on 4th December, 1973 
the Chairman announced that the total mine of the Group s 
properties following a revaluation by Bernard 
Tanners at 1st September. 1973 amounted }%A 4 }i S ^9F f : 
TJiis shows a surplus over book value 

will lx* credited to reserves in the accounts for the year to 15ui 

August, 1974. 


RECENT ISSUES 


26,894 
10.071 
-L231 
248 
SSt 
470 
ZMM 

5.641 
180 
1.415 
2.040 
263 
20S 
9,88o 
386 
IMS 
1.000 
405 
7.388 

- - 4.830 

•Aficr deducting £75 td. iisoblI salts 
within group for fnnhpr procession. 

1 Provided at an average rate of 44.2 per 
cunt, resulting from an assumed' increase 
in the rate from 40 per cent, to 50 per 
cool with effect from April l. 1973. 
i Prior years' adjustment. 

Statement page 22 
See Lex 

Opposition to 
Brooke Bond 
voting plan 

Brooke Bond Liebig's plan to 
equalise the voting rights of its 
two classes of Ordinary shares 
was attacked yesterday by Mr. 
Justin Brooke, a grandson of the' 
man who founded Brooke Bond 
104 years ag’o. 

At present, each “A" share 
enjoys one vote, but for “B” 
holders, there is only one vote 
for every 24 shares. Mr. Brooke 
pointed out that on the day fol- 
lowing the company’s proposals, 
the "A” Toll from llOp to 60 p. 
"If you hold your shares as a. 
Trustee or in a fiduciary capacity, 
you will be particularly con- 
cerned to ensure that proper com- 
pensation is given for the sur- 
render of the special voting 
rights,” he declares in a letter to 
“selected" holders of “A” shares. 

He urges them to vote against 
the plan when It is put before a 
meeting next Wednesday. 

See Men and Matters page 18 


REPORTING PRE-TAX profit up 
from £88.000 to £206,000 before tax 
in the six months to- September 
SO. 1973, the directors of Scotcros 
— food and engineering — confirm 
the earlier full year forecast of 
more than £500<000. Previous total 
was £281,000. 

Earnings are riven as 1.72p 
against 0.95p. W 

And. the Interim dividend is 
raised from 0.?5p to a maximum 
allowed 0.785p gross — 0-55p net per 
share. Total for 1972-73 was 
3.1 25p. 

Profit figures, - says the 'directors 
are not directly comparable due 
to the acquisition in June of J. 
Deans and Co., wine bottlers and 
distributors. 

They state: *' There has Ijeen all 
round growth in the group, result- 
ing in an increase in trading pro- 
fits. In the present economic and 
political climate it is extremely 
difficult to make firm forecasts." 

Half year Year 
1973-74 1972*73 tftt-TJ 
£000 £000 £608 


S.606 

6.942 

15 JSH 

* 389 

an 

632 

120 

88 

173 

63 

. » 

76 

2D6 

88 

281 

103 

SS 

112 

103 

52 

169 



4J3 

20 

_ 

— 

91 

52 

136 

1) 

18 

36 

39 

20 

» 

39 

24 

20 


Greenwood 
and Batley 
confidence 

With a satisfactory trading 
record so far this year, profit for 
1974 should “ at least equal " tbe 
£104.129 for the year ended March 
31. 1973. Mr. C. W. Dent, chairman 
of Greenwood and Batley says in 
his annual statement. 

He emphasises, however, that in 
current economic circumstances 
this forecast is subject to the 
effects of factors beyond the 
Board’s control. 

Noting that the 1972-73 profit 
compares with a loss of £322,900 
in the previous 12 months, Mr. 
Dent says this result reflected the 
disposal during the year of the 
Greenbat group. 

This left Greenwood and Batley 
with Joshua Bigwood and Son as 
its only trading subsidiary. 

The directors consider this 
business capable of further expan- 
sion and propose to utilise part 
of the proceeds of the Greenbat 
sale for investment -in- capital 
equipment with a view to exploit- 
ing Joshua Bigwood’s profit 
potential. 

The directors are also consider- 
ing the acquisition of new 
businesses to inject into the com- 
pany, Mr. Dent adds. 

A continuing examination of 


Tradlnc profit 

Depreciation 

Interest 

Profit before Uut — 

Tax 

Net profit t. 

Extra -ord. debits... 

Pre-antstn. profits 

Attributable 

Pref. dividend ...... 

Ord. dividend 

-Retained 

• comment 

The Deans acquisition produced 
pre-tax profits of something in 
excess of £235,000 in the year to 
September; so, adding in what 
looks like a realistic proportion 
to the interim results of Scotcros, 
it seems that organic expansion 
can have been littie more than 
10-15 per cent The £360,000 cash 
from sales of assets plus the 
£250,000 in the Deans balance 
sheet neatiy takes care of at least 
the cash, part of the cost of acqui- 
sition. There seems to be logic 
in linklng-up a drink distributor 
' with what is predominantly a food 
cash-and-carry specialist, but a net 
prospective p/e of 8.7 at 42p is 
obviously looking for further 
evidence of growth potential 

First Finsbury 
keeps to £lm. 
forecast 

First Finsbury Trust is keeping 
to its September forecast of a 
profit of £lnL, before tax but after 
minority interests, for 1973. com- 
pared with £189.114 for 1972. 

On a turnover of £6,707,000 
(£845,000) first half pre-tax profit 
advanced from £113,000 to £715.000 
reflecting acquisitions. After 
minority interests £116,000 (nil) 
and tax £299,000 (£45,000) net 
attributable profit was £300,000 
(£68,000), or 3.3p (L7p) per share. 

Statement page 23 

Compensation 
for ex Zenith 
chairman 

' Shareholders of Zenith Car- 
buretter will be asked at a special 
meeting on December 18 to 
approve a £45,000 payment to Mr. 
Douglas Richards, who resigned 
as chairman on November 23 for 
"personal reasons. 

At the same time, he also left 
the Board of the French con- 
trolling group. Soles. Mr. 
Richards’ father was one of the 
founders of the Zenith, first set 
up in 1914. 

„ In the first six months of this 
year. Zenith pre-tax earnings 
dropped from £250,000 to £193,000. 
Announcing the results in 
October tbe company blamed the 
sharply increased costs of buying 
zinc and aluminium. 

UNDOP SALE 
Lindop Holdings has sold its 
subsidiary, T. C. Neville and Sons, 
for £100,000 cash to Mr. and Mrs. 
G. J. Hulse and S. A. and G. J. 
Hulse. 
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The 


The Schroder Property Fund 
for Pension Funds 
and Charities 
seeks both first-class 
completed investments and 
sites for development. 


Please submit offers to : Roy T. Coombes F.R.I.C.S., 
120 Cheapside, London EC2V 6DS (Tel: 588 4000) 



re on the move 



To successfully develop new business 
abroad, you need an international bank 
that can keep pace with your growth. At 
The Royal Bank of Canada, we have a long 
history of growing by finding new ways to 
be helpfuL For example, in the past year 
' we have extended our presence to include 
Singapore, Malaysia, the Netherlands 
and the Channel Islands, as Well as expand- 


ing operations in the United States, 
Australia and Hong Kong. 

As your business horizons brdkden, so 
will ours, as we continue to devote our 
people and resources to your service. And 
although it's not listed in our financial 
statement, oifr biggest asset is your con- 
fidence in our efforts to make sure that 
'the helpful bank' always means exactly 
what it says. 


Head Office 

1 Piece Vills Mane, Montreal. 

Over 7415 branches and offices 
Canada. Argentina, Bahamas, 

Belize. Cayman. Colombia. Dominican 
Republic,' Eastern Caribbean. 
Germany, Great Bdtain. Guyana,. 
Haiti. Hong Kong, Japan. Tha 
Netherlands. Puerto Rico, United 
Stales, Virgin Islands. 

Associated and Subsidiary 
Banks and Companies 

■ Australia: Investment 3 Merchant 
Finance Cerp. Ltd.. I MFC Discounts 
U rotted, RoyAust Pty. Limited* 
Belgium: Bannue Beige pour 
ITndustrie. S.A. 

’Brazil: Banco Intemacional, S.A 
. Cayman Islands: Royal Bank Trust 
Company (Cayman) Limited. 

Channel Islands: The Royal Bank of 
Canada (Channel islands) Limited. 

Commonwealth otTha Bahama 
Islands: The Royal - Bank of Canada 
International Limited’, RoyWest 
Banking Corporation Limited. Trust 
Corporation ot Bahamas Limited. 
France: The Royal Bank ot Canada 
(France)*. 

Great Britain: Orion Banking Group, 
Libra Bank Lid- The Royal.Bank ot 
Canada Trust Corporation Limited. 
.Hong Kang: RovEest Investments 
. Limited’, InchRoy Credit Corporation 
Limited, Orion Pacific Limited. 
Jamaica: The Royal Bonk Jamaica 
Limited. 

Lob an on: Tha Royal Bank of Canada 
(Middle East} SJLL.* 

Malaysia: Inch cape (Malaysia) Sdn. Bfid. 
Netherlands: RBC Houdstermaets- 
chapplj B.V.*. RBC Holdings B.V.*. 
RBC Finance B.V.*. Multinational 
Orion Leasing Holdings. N.V. 
Singapore: InchRoy Credit Corpora- 
tion Limited. 

Trinidad: Tha Royal Bank of Trinidad 
& Tobago Limited. 

United States: The Royal Bank of 
Canada Trust Company. 

' Venezuela: Banco Royal Venezolano 
CA . . 


Condensed Statement of Assets 
and Liabilities as at October 31,1973 

Assets 

Cash resources 

Government and other securities 
Loans, including mortgages 
Bank premises 

Liabilities of customers under acceptances, 
guarantees and letters of credit 
Other assets 


1973 

- 1.972 

$ 5,338,982^93 

$•3,688^44,241 

2,143^77^67 

2,296,048,338 

9^72,050,600 

8,111,052,808 

137,749^13 

119,920,428 

• 642,777^)31 

446,155,557 

. , 727^255 

106,094,644 

•518^63^359 

SI 4,767,516,016 

‘516,800,301,183. 

$13,537,381,590 

642,777^)31 

446,155.557 

70,347,256 

50,829,231 

233^35,474 

215,840,146 

125,000,000 

75,000,000 

491^74,435 

442.309,492 


518,363,535^59 $14,767,516,016 


Liabilities 
Deposits 

Acceptances, guarantees and letters of credit 
Other liabilities 

Accumulated appropriations for losses 
Debentures issued and outstanding 
Capital, .rest account and undivided profits 

(Ail figures are in Canadian dollars) 

The above Statement Includes the Assets and Liabilities of those wholly-owned subsidiaries 
denoted with an asterisk at IcIL 

W. Earle McLaughlin Chairman and President 
J. K, Finlayson Deputy Chairman and Executive Vice-President 
W. D. R Gardiner Deputy Chairman and Executive Vice-President 
R. C. Frazee Executive Vice-President and Chief Genera/ Manager 
B. J. McGIH Vice-President and Genera/ Manager, International 

THE ROYAL BANK OF CANADA 

. the helpful bank . 

Incorporated in. Canada in 1869 *Uh limited liability 

RA. tnriNG, Ytae-Preshtefit Ewope, 30-32 Ludgele-HIU, London EC4U 7 nd. ’ 

WJX HENRY, General Manager, ILK. and Sfandliwta. Breama' Hail, JUdermmbuiy Square, London ECZV 7HR. 

R. WATERS, G.& GILLESPIE, Ragtena! Representatives (London). - 

• • R. GULUPORD. Manager. City Office 6 Lothbury. London ECZR 7JY. 

T.A. MURRAY, Manager, v^fest EndOfflw, 2 CoekspurSinw, London SWlYffla 
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Curtiss- Wright terms 
inadequate, says Airco 


Grendon probe 
adjourned 


BY MARGARET REID 


BY NICHOLAS LESLIE 


the controversial takeover - of 
Grendon Trust by the private 

I interests of Mr. Christopher 

*■ Mr. George S. Dillon, chairman that acceptances have been panded polystyrene foams. Is to Selmes, the 28-year-old City 

of Airco Inc, the U.S. industrial received in respect of 2^84,655 acquire a 90 per cent, interest in financier. 


The City's Full Takeover Panel company as commercial and pri- 
yesterday adjourned its meeting, vale boat builders, 
begun .on Monday, to investigate 

OFFER FOR BUKIT 

MERTAJAJVT 
Selangor Coconuts Berfaad 
intends -to make an offer 


for 


gas. .concern which is having shares of £10 each in Finance Cor- Fdiriiam, industrial laminators, of Resumption of the meeting, Buldt Merfcajam Robber on the 
jnerger talks with British Oxygen, poration for Industry representing Kinders Mill,, Greenfield, near Old- which has been presided over by basis of six SCB shares for every 
yesterday strongly rejected a over 95 per cent, of the shares, ham. The name of the company the Panel’s chairman. Lord Shaw- five BMR. The Board of B3£R 
$43m. offer by Curtiss-Wright Cot-- The offer has been declared -will be changed to Kay-Fabrilam. cross, is expected in a few day’s is considering the offer and will 
poration for 20 per' cent, of unconditional and remains open. The company has bad wide ex- time and no statement appears riake a further announcement as 

Airco’s equity. , perience in the field of l aminating ; likely in the meantime. ^ ion as possible. 

However, it was not clear last ASSOCD. LEISURE polyurethane foam for industrial It is understood that Mr. 


night whether British Oxygen circular to ' Associated and “P to the present has Selmes, as well as the former H. NORRINGTON 

- shareholders outlining *-■ .“2™!™ S?"?* «P- " Hen* Son***? «*[ 


Son has 


SBr Ssr sr jsjssjk 



t^SS£l^SPS£S l l& SIH TALKS 

A 


st to shareholders, 
spokesman for Lazar ds. 


ment shows a surplus arising out 
.of revaluation of £1.5m. before 


advisers 

Morgan 


r^Fnii 'Hie investment gives Norring- 

Grenfell advisers to ton 5 q per „f voting control 


Discussions about the Vlasov- and entitles it to S 89 

adrisere* M "to“ 1 “BriH9h corporation tax. .Capltalfin consortium’s bid for *,2 cent, of profits and net assets. 

WmS”nly say B 3u?thev^yS AL is confident that the acquisi- ^Upping todustrial HoMings con- ^ ^ne l has ^ teel^ ciried^D ut **»-*» Profit of Fuelserv attri- 

ttsssnxr-'** waggra w Aassvwra 

British Chari may^esK 7S £STVffSlfSsJ5 ^ ° f 0perati0n - 

kit SoSS^if* maS^a fl SS P^ride AL with a portfSS ^^ 6 L g ^£ ee ^ n 0 t D _^ ed th ! jr S . m ASSOCD. FISHERIES • 

kksks ^cSgSj. «« prosu ot zrktNZsrffisss ?-^SoS on " ;fed 10 * iike - jssrv'asr ^ 

U.S. It is also possible that it ? lne J?*?fow for ended The q Panel had. before its meet- that subsidiaries of Eastern Pro- 

will deride to make a partial bid Jl ^ 2, s S3rfti^ e ,2S2?L out^SIH^hra Sestei5I?ckSd te & received a report from the duce (Hoflbgs) now hold 
for, perhaps, 25 or 30 per cent of ** M 525n rtnv^^n yesterday closed Stock Exchange, which it had 6,029,500 Ordinary shares ui AF 

the company. ^ ° 5 asked to look into dealings in (about 35 per cent.) following a 

• The indications in London yes- If * T a «. reduc SfE iQCnrn rr^: Grenfon shares. It is thought rationalisation of the sharehold- 

terday were not as positive as In t r e - r ‘ e / iance f of AL ' profits ASaUAJJ. tub that the Stock Exchange inter- tags of JesseL its associate 

the U.S. where an Airco spokes- amusement PACKERS viewed jobbers, brokers and Eastern Produce and certain 

man commented that “it was St iUirzfJ 7 ”2* PJ 0- Associated Egg Packers (Hold- clients and provided the Panel other companies, 

plausible that BOG would increase for logs), a public unquoted company with a table of dealings, together AF understands that the 

the price it would be willing to next sta e e of tms programme, registered in Northern Ireland, with factual comments ■ by the increase in Eastern Produce’s 
pay for the company.” He added runnA’C rr a r ta'tvt bas received a 160p per share Stock Exchange committee ' con- holding is due in part to pur- 

that be expected some announce- zr I 'V A r„ J 1 AJ-JA1V offer for each Ordinary and "A" cemed. chases In the market and in part 


ment from British Oxygen wi thin „ .... lu U1C w , 

the next 24 hours. Croda ThtemaHnnni hne 830 k Development Corporation. LUCAS-MYSON DEAL which were previously 

A Curtiss-Wright spokesman g 0 SnTtftoe The offer is on behalf of. a con- Joseph Lucas (Industries) an- notifiable under Section 33 of 

was unwilling to comment on veratolor SPA for tJrtT Venfi , comprising O’Kane bounces that the Myson Group Companies Act 1967. 

Airco's reaction beyond saying IS™ „„ Italian JL*™ Poultry, Isaac Andrews and Sons has acquired its subsidiary 

that "wo shall inst havo ?° Ior . «• Italian _ company, manu- anri Jn ^„ -rhon»™n» . vIL 


PURCHASE 


Ordinary share from Northern 


to the acquisition of 


holdings 
not 
the 


that.-we shall just have to wait factuV^prhit^ inks and Tlliori and John Thompson mid Sons. paniePln the ' field" ~of _ heatiL^— BROADHURSTS 

until BOC makes its move or our i, ,5,i v? ? , . ed The offer is conditional upon FTenrv Wilson and Comnanv of „ _ 

offer expires on December 17." 016 recommendation of the AEP Kirkhy Liverpool and La n don BroadhOTsts, 

Curtiss- Wright is believed to be STOOP- Board which yesterday stated that Kineswav of Egham Surrey l ^ e ^ arru , y *l a lS? ty 

the undisclosed company which 3n W i97S ^uDon^IiSrfi J thp st was considering the offer with Klneaway * ■ p ^, -^, n L 

broke off merger talks with Airco IT’ financia l advisers. County Bank, PFCKSTON-PINKTVFY 2 f Wtoto “-S“ ,t h (Foods) has 

last month iust hofnro thp Ai™/ purchase was made, show Vernl- an j would be writinf tn oh nr^ rcbAJU/n ritvxuYc i been completed; the deal involved 

British° oS?en S? 1 " 1 had .H. e i t;ngibte_ issets of holdm^ acTaaan Mmibh s2th^ J * , G - Peckston, the Teesside the repayment of certain loans by 


British Oxygen merger dis- 
cussions were first announced. 


L334.7m. (£232,000). They also SPlte recSSelfd SSS® shipping group has acquired a Broadhursts. 

show first-half 1973 profits of i n October' it was disclosed that controlling Interest in E. and L. B. 

L43.5m. (30.000). •. a mbSdS of Pinkney of Middlesbrough. Pmk- CAMPEAU 

Imperial Foods, was lEving “W. WITHDRAWS 


UBM GROUP 

UBM Group has completed the FTVE OAKS merger discussions with AEp! but a "j n J S 

acquisition of Phillips and Geake, Five Oaks Investments has con- no further statement has since S™ . ® n v.? e !!5 r ri.5?£ n !!?”~^® 
Ford main distributors in Corn- ditionally agreed to acquire the been made on the talks. " 

wail, based at St. Austell. Con- capital of Wfnghmst a private 
si deration after adjusting for the company of house builders and INCLEDON & 
retention of certain assets by the developers in the West country, f A\fRFRT 
vendors is £750,000 cash. Profits for £167,500 cash. * DII A 

before tax and directors' fees of Net assets acquired are £100,810 
Phillips and Geake for 1972 were taking the land bank at cost. A 


of 


Campeau" Corporation has with 

there will be no change in senior drawn its offer for shares 
management. Markbo rough Properties. The 

E. and L. B. Pinkney Marine offer of Hudson's Bay at S19 re- 
will continue as an 'independent mains open until December 10. 


Ineledon and Lambert is pro- SHARE STAKES 


posing to realise the assets of its 

£126,000 and the unaudited net recent valuation has shown a sub- hSiSlm “IS? ro^iKhJi Dana Cori^of Toledo. Ohio, has Holst on November 9 making 
.—I,.*, „« i nna * — ineledon and Co., plumbers acquired a further 960,000 Ordl- the total shareholding 2,912,000 

nary shares and now owns 5.36m. shares. Members of the consor 


asset value at August 31, 1973. stands! surplus. Net lwofits for m gr^^ L 


adjusted in respect of revaluation the six-month period to June 30. 
of leasel 

£500.000. It is intended to integrate the 


of leasehold properties, was about 1973. was £45,126 before tax. . said^^'SlLfdfai? ° ^ °° - hares U 2 - 81 cent) in Brown tium are' Mr. R. Slater, Mr. J. 


traded Brothers and Albany, 
in the 


LLDey, Mr. L. Hall, First National 


Exeter and SL AustelL 


As a result of the acquisition, business of Winghurst with Five ihI ■ Charter Consolidated group's Equities (a subsidiary of First 

UBM Motors, a wholly owned sub- Oaks existing development sub- interest in Ayer Hitam Tin Dredg- National Finance Corporation) 

sidiary of UBM, has Ford main- si diaries. As Mr. Southall and Mr. „ JL Ihg now comprises 974,000 shares and Direct Spanish Telegraph 

dealerships at Cardiff. Winchester. Lilley. directors of Five Oaks, are i (15.97 per cent). Company. 

also minority holders in Wing. %t g Eh £^1973^ bSS Warner Estate has acquired a . Cannon Street Investments has 

hurst, the contract Js subject to ne t aSS at book '^ue tSlSd f^er L4.000 Ordinary shares in increased its boldmg in OiemicaJ 

FBSANCE FOR a PP ro ^- • SSnSRm Jf f toul^nel 

n\mn«TPV fardti AM asset figure of £2J9m. Present total holding 960.000 Ordinary shares. 

INDUSTRY FABRILAM indications are that the realisa- s ^ s - w *™f ^ f subsidiary 

Industrial and Commercial Kay-Metxeler of Bollington, tion will produce at least the °* Warner Estate Hoidmgs. 

Finance Corporation on behalf of Mkcclesfleld, manufacturers of current net asset value of the 

Finance for Industry announces flexible polyurethane and ex- subsidiary. — —— * Regional Properties has con 

tracted to purchase a further 


Mr. D. Scott and his associates 
have sold their interest of 30,000 

A consortium acquired a Cent ' 

further XO.OOO.eharee In Newest hau 




Mining 

This is where the company really 
started in 1885. 

Now we mine around 27 million 
tons of ironstone, coal, limestone,, 
manganese and dolomite each year. 

And constant exploration is ' 
increasing already vast proven 
reserves. 




(L. 


Welcome aboard a guided tour 
of BHP. 

This is what our company is doing 
in Australia. 

At die moment BHP employs 
60.000 people and thousands more 
work in industries allied with ours. 

Last year, BHP paid out about - 
£Sig. 120 million in wages. 

That isn’t a boast. 

It’s simply an indication of the 
magnitude of our operation. 

So much for our size. 

This is what we do with it. 

Oil and gas 

In 1864 we started searching for it.' 

At that time Australia imported 
over 90% of its needs. 

Today, 60% comes from 
Australian fields, 

1.600 million barrels so far. 

Along wjth 9.5 trillion cubic feet 
of natural gas. 

It .cost millions of pounds to 
explore and develop. 

But it paid off. 

And the search cuntinues'. 




Research and exploration 

Hundreds of our people are 
engaged in research, development and 
mineral exploration. 

Our geological exploration teams 
are working all over Australia and in 
So mil East Asia. 

Our research programmes range 
from developing sophisticated 
measuring equipment to new coatings 
for tinplate. 

Ana we’re working on a new 
orbital engine. 



MHPT999AIK 


Steelxnaking 

With all those raw materials, 
naturally we make steel. 

*■ Since 1915, BHP has been 
Australia's steelmaker. 

Last year, our four iron and 
steelworks produced 7 million tons of 
raw steel. 

£Stg. 163 million expansion has 
now boosted total capacity to 9 
million tons. 

And we make virtually every shape 
and section in Australia. 

AH this ranks BHP 13th among 
free-world producers. 

With enough for Australia and 
hefty export orders. 

Shipbuilding 

BHP only started building ships 
in 1941. 

Yet since then, we’ve built 55 
vessels — 12 for the company’s own 
fleet — now totalling 16 ships. 

We've also built the first gas 
turbine-powered merchant ships in the 
world. 

These roll-on roll-off ships will 
introduce the world's first unitised 
system for handling « full range of 
stefel products. 

. All built, naturally enough, with 
BHP steel. 

Our fleet may not worry Mr. 
Onassis. 

‘ But then, we make more steel than 
• he does. 



Investment 

Over the past 10 years, BHP has 
ploughed back over £Stg. 615 million 
in new plant and equipment. 

.Over that same period, the 
company has paid out £5tg! 115 
•million to its 183.000 shareholders. 

And perhaps most important of all, 
is our investment in brainpower. 

At this moment, we have just 
under 6,000 oF our people receiving 
specialised training and higher 
education. 

We intend to be here for a ione 
time. 


Australia’s 



The Brokej^Hill Proprietary Co. LttL, 
Hanover House, 14 Hanover Square, 
London. 


35.000 shares of Madame Tnssaads 
making its total Interest 26,668,500 
shares. 

Assam Trading (Holdings) stake 
in McLeod Russel and Co. on 
November 27 amounted to 
1,406503 Ordinary shares. 

Linley Property Investments is 
now interested- in. a total of 

320.000 Ordinary shares in Best 
and May. 

Interests of Slater Walker 
Securities and its subsidiaries, to- 
gether with investment trusts, etc. 
in Baker Perkins Holdings 
amounted to 2,022.300 Ordinary 
shares (14.43 per cent.). 

Their interest (including 
interests asrcreeable therewith for 
purposes of Section 33 of Com 
nanies Act 1967) in Slater Walker 
Investment Trust amounted to 
4,881^50 Ordinary shires (39^05 
per cent.) at November 9. The 
aggregate interest of SWS and its 
subsidiaries together with invest- 
ments trust, unit trusts etc ? in 
SWTT amounted to 7.294,910 
Ordinary (58.35 per cent) at 
November 9. 

These do not constitute dis- 
closures for purposes of the Com 
ponies Act 1967. 

Harrisons and Crosfield now has 
an interest in 4,256.294 Golden 
Hope Plantations Ordinary shares 

Union Corporation U-K.) and 
its subsidiaries has increased its 
holding in Capitol and Counties 
Property by purchase of 25,000 
Ordinary shares to 17,191,819 
Ordinary shares (22.9 per cent.). 

Scottish Border Cashmere— 
wholly-owned subsidiary of 
William Baird — now has an 
interest in 2,866,000 Botterfield- 
Harvey Ordinary shares (20 per 
cent). 

Williams Hudson Group has 
acquired through Williams Hudson 
a further 15,800 Venesta Inter- 
national Ordinary bringing total 
interest to 6,677,500 shares. 

Jorehant Holdings has bought a 
further 5.000 Jokai Tea Holdings 
Ordinary shares making total 
fao.ldJng 232,000 shares. 

Ringside Investment's holding 
in Vantage Securities is now 

345.000 shares (11.5 per cent.). 
River Plate and General Invest- 
ment Trust now holds 320,000 
Vantage Securities shares (10.67 
per cent.) 

Rackwell Securities has in- 
creased Its holding in Diamond 
Stylus from 422,500. shares to 
437,500 shares (21.53 per cent.). 

Interests of Slater Walker 
Securities and its subsidiaries, 
investment trusts, etc., as at 
November 23 in British Ropes was 

4.507.000 Ordinary shares (11.69 
per cent-). This is not a dis- 
closure under the Companies Act. 

Assam Trading (Holdings) 
stake in McLeod Rnssel is now 
1.407,203 Ordinary shares. 

Regioal Properties interest in 
Madame Tussaud is 2,693,500 
shares. 

Proprietors of Hays Wharf 

interest in Ross Chemical and 
Service is. now 1,672,340 Ordinary 
shares. 

Namdang Tea and its subsidiary 
iVTakum (Assam) Tea hold 100,000 
Ordinary (10.45 per cent.) and 

41.000 31 per cent. Preference 
(9.67 per" cent) in Telth Holdings 
and that McLeod Russel and Co. 
and Assam Trading (Holdings) 
have an interest In the transac- 
tion. 

During the past three months 
Guardian Reassurance has pur- 
chased a further 12.00 Ordinary 
shares In trade indemnity. 

Fraser Ansbacher stake In C. E. 
Heath totals 885,500 Ordinary 
shares. . t 

Throgmorton Trust is the bene- 
ficial owfier of 275.000 Ordinary 
shares (over 10 per cent) in G. M. 
Firth (Metals). 
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Melville 
Dundas 
upsurge 


Carlton sees 
slower growth 


WITH TAXABLE profits Ahead 
from £223m. to £3.14m_ after six 
months, the directors of Carlton 
Industries expect the . upward 
trend to 'continue during the 
second half of the year to March 
31, 1974. 

But they, warn the rate of 
growth wifl be restricted _by 
increased costs of raw materials 
and higher interest rates. 

After tax and minorities. 
£lJ27m. is attributable to 
members, against £L04m. 

The interim dividend is raised 
from 7.5 per cent to 7.857 per 
cent.— 5.5 per cent net. In 1972-73 
the total was 22.05 per cent paid 
on taxable profits of £5 .89m. 

Six months 



1073 

1972 


an 

rum 

Profit (Mfere t*x 

VU7 

2.m 



805 

Net prefit 

1.734 

1.426 


W 

383 

Attributable 

U» 

1,00 


United City Merchants. 

See Lex 

Rowlinson 

■ Mr. P. J. Rowlinson, chairman 
of Bowliiison Constr u c ti ons Group 
forecasts that the group should 
continue to progress during the 
current year and profits should 
be similar to and not less than 
the £409,000 earned in the year 
to March 31, 1973. 

The interim dividend is effec- 
tively maintained at 8 per cent 


gross — 5.6 per cent net Previous 
total was equal to 24 per cent 
Shareholders are to be given 
the opportunity of taking further 
shares instead of dividends sub- 
ject to the necessary permissions. 

Progress at 

Allseas 

Shipping 

PROFIT before tax of Allseas 
Shipping Services (formerly 
Mountstuart Dry Docks) was 
lifted from £508J206 to £593.163 
for the year to March 30. 1073. 

After tax up from £230.000 to 
£240,000, net profit Unproved from 
£278,206 to £358,163. 

The net dividend of 1.75p a 
share is equivalent to last year’s 
2.5p gross. . • 

The depreciation charged 
amounted to £182,435 (£205,230). 
The amount attributable to mem- 
bers Is £314263 (£2014)00). 

In his annual statement last 
December, chairman Mr. C. H. 
Bailey, said current results were 
good and he expected that trend 
to continue for the remainder of 
the year. 

Cardiff-based Allseas is a sub- 
sidiary of C. H. Bailey and owns 
dry docks and repair works at 
Cardiff, Barry, Newport and 
Swansea. 


TURNOVER OF building and 'civil 
engineering contractors, Melville 
Dundas and Whitson, expanded 
from £4.7m. to £6.4m. add pre-Lis 
profit increased sharply from 
£162.0W to £253.000 for the half- 
year to June 30, 1973. 

And the directors slate the 
second .half year should- be "no 
less favourable." Profit for 1972 
was. £433.655. 

After tax of £120.000 (£65,000). 
the net figure for the half year 
wns £133.000 (E97.000). 

The company improved «s 
results in real terms despite con- 
tinued pressures on the construc- 
tion industry and consequent 
dclavs due to shortages of skilled 
labour and certain important 
materials, the directors state. 

An interim dividend of 1.40p 
net. equal tn 2p gross fl 25p>. has 
already been declared— the 1973 
gross dividend was 555 p— and a 
one- for- three scrip issue has been 
Indicated. 

Burtonwood 

AN EARLY price increase Is 
essential if profits of Burtonwood 
Brewery Company (Forshaws) are 
to be maintained, chairman Mr. T. 
Forshaw tells members. 

For the six months ended Sep* 

t ember 30, 1973, pre-tax profits 
rose from £390,471 to £42,108. Tax 
takos £221,000 (£157,000). 

For the year ended March 31, 
1973, pre-tax profit was £693,576 
and the single dividend payment 
was 3.281 43 p gross per 25p share. 


RhM 
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RANKS HOV/S McDOUGALL LIMITED 

Preliminary Announcement 
of Annual Results 

At a meezing of the Board of Ranks Haris McDaugall Limited held on 
4th December 1973, the following preliminary details were approved for 

issue. 


FINAL DIVIDEND ON ORDINARY SHARES 

The Directors recommend the payment of 
a final dividend for the financial year ended 
1st September 1973 on the Ordinary Shares of 
L3727p per share making, with the interim 
dividend, a total of 2.5102p per share represent- 
ing, with the related tax credit under the 
imputation system, a gross dividend of 3.5S6p 
per share for the year (last year— 3.40p per 
share after adjusting for the subdivision and 
the capitalisation issue in January 1973). 

The dividend will be payable on 25th 
January 1974 to holders of Ordinary shares 
on the register on 10th December 1973. 
RESULTS 

A statement' showing the profit for the 
financial year ended 1st September 1973 is 
shown below. 

ANNUAL REPORT 

The Annual Report, Incorporating the 
Chairman's Review, will be circulated on 28th 
December 1973. 

Salient points are: — 

(a) Results 

Group profit before tax for the 
year rose by £4.192.000 to £27.586.000 ' 
and external sales by £69m. to £510m. 

The improved profit, which should 
be related to a significant increase in 
funds employed, is due in considerable 
measure to the beneficial effects of the * 
Group’s increased investment in 


modernisation, rationalisation and 
acquisitions. 

Second half results from the main 
trading divisions, although better than 
ever before, were, apart from overseas, 
lower than those in the first half and 
bread margins in particular suffered 
from the effects of Stage 2 of the 
Government's counter- inflation policy 
in the latter months of the year. 

(b) Ordinary dividend 

The total Ordinary dividend recom- 
mended by the Directors la equivalent, 
. with the related tax credit, to the 
previous highest dividend and bas 
been authorised by HM Treasury as 
tbe rate is slightly in excess of the 
normal limit under the counter- 
inflation regulations. 

(c) The Future 

Although Stage 3 allows for In- 
creased costs to be recovered more 
quickly than in Stage 2 there are. 
nevertheless, other aspects of it which 
tend, albeit temporarily, to make the 
achievement 'of acceptable profit levels 
in some sectors extremely difficult. 1 

Sales volumes continue buoyant, 
but there are too many economic un- 
certainties for a meaningful profit 
indication to be made at this stage. 


Consolidated profit statement for the 
financial year ended 1st September 1973 


1. Turnover 

Total sales : 

Deduct: Sales within the Group for further 
processing ;. 

Extern £ sales : 


2. Profit 

Group profit on trading before depreciation. 
Depreciation 


Interest paid, less received 


Investment income" 

Associated companies 

Transfer from investment grants reserve 

Group profit before taxation 

Taxation 

United Kingdom corpora tion tax at 

44J5% (1972 40.0%) 

Deduct: Double taxation relief 


Overseas taxation 

Corporation tax equalisation 

Associated companies 

Taxation adjustment in respect of earlier 
years 


Group profit for the financial year 
Minority interests 


Profit attributable to Ranks Hovis McDougall 
Limited 


£000 

1973 

£000 

£000 

1972 

£000 


585,000 


501,000 


75,000 


60,000 


510,000 


441,000 


40,816 

10,100 


38.694 

10.071 


30.716 

4,260 


26.623 

4.231 


26,456 

2 32 

726 

472 


22,392 

248 

584 

470 


27,886 


23,694 

8,454 

710 


5,641 

169 


7,744 

2.109 

2,485 

310 


5,472 

1.415 

2,940 

263 


(116) 

12,532 

(205) 

Ck OCR 



y,oo3 


15,354 

548 


13,809 

386 


14£06 


13,423 




NOTE: United Kingdom corporation tax on the profit of the financial year has been 
provided at as average rate of 44.2% resulting from an assumed increase in the rate 
from 40% to 50% with effect from 1st April 1973- 


3. Appropriation of profit 

Reserve) for pensions 

Preference dividends 

Ordinary dividends 

Interim paid 3 September 1973 I.1375p 

per share (1972 1.50p gross) v ,,,. 

Final proposed 11 3727 p per share (1972 
1-flQp gross) 

Profit retained 

The company 

Subsidiaries 

Associated Companies 


£000 


2,472 

2,983 


4,846 

3,353 

(172) 


1973 


1972 

£000 

£000 

£000 

1,000 


1,000 

324 


405 


4. Earnings 'per Ordinary share of 25p 

Based on profit (after preference dividend 

and transfer to reserve for pensions) of 
- £13,482,000 (1972 £12,013,000) and on 
217,298,397 Ordinary shares ranking for 
dividend after the subdivision and 
capitalisation issue in January 1973. The 
1972 figures have been adjusted 
accordingly, 

5. Total Dividends per Ordinary, share of 25p 
Resulting from the change Ln the system of 

taxation the ordinary dividends are stated 
at the amounts receivable by share- 
holders; the 1972 dividend is stated gross, 
before deduction of income tax. The 
ordinary dividend of 2.5102p for 1973 
together with a related tax credit of 
l-0758p amounts to 3.586p, which com- 
pares with the figure of 3.40p for 1972. 


5,155 


8,027 

14.806 

6.2p 


3.259 

4.129 



7,388 


4,630 
13,423 
6.5 p 


2^102p 


3.40p 

(gross) 
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MINING NEWS | 

Canadian gold 
link-up 

BY LESLUE PARKER, MINING EDITOR 

WHATEVER tremors mxv bo ™"“ ra 1 ■ 

««ns on in the <n*n market for BOARD MEETINGS 

■ bullion-- yesterday there was an rnttliHVia 

■ imivan! kick therein — the search J V*' conuuuipi, havo notified 

i rt d nHU 1 cieiMicris nposso< fnnvirri datofi al Hoard oi^unss to Itac Stock 
for new at posns presses, forward EsrtiaM . L .. such mwiinss are usually 

. courageously and there nre hi-M for the pvrswe of considering 
' always new ventures prepared to dividend*. Official indications arc not 
eopic forward into 'existing pro- nvadiiMe whcihcr dividends concerned arc 


B. Elliott boosts mid-term profit 


1U i TL Exchaiwc. Such mwilnss arc usually 

. courageously and there nre hrH for the porowa* of considering 

•always new ventures prepared to dividend*. Official indications are dm 
came forward into 'existing pro- available whether dividends concerned are 
Auction situations. Iniurtnw ur finals and the suiwU vision 

A ^rrcm exiSnple of the latter JJK *£■£ b3Wd 00 ,a * 

is the deal w hereby Norunda’s to-day 

PamOlir Porcupine * Mines i.S interims— aiirIu Conti r»'utal investment 

-(imklilE a bid for the Timmins a,h ! «nanw, DrJiuJi Building and Entln- 

. . .. .1 . _ ___ i ? biihnc Arnillnnrv-s nurttMtri Sfnmnlnp 


rrmKizu; a mu iia mi" i luiumia , 7* ^ 5 % ? 

- «Tiit nrni cornier minine oner-i- l '' nne Appliances, JXrtitud Stamping, 

pi ® “Sj® “ rj? B VL ““xlt, P ,Be Uevdtwncnts. H rands Parker. 

, Hon9 which for many years pdot London Prudential Investment Trust 

- have been run by the now Amcri- w. e. Norton. ui! and Associated invcst- 
raiwontrolleri McIntyre Porcupine nicnl Trust. Pcnnaii. SmcllHe Souakman. 

' ,, n The deal is exoected to Finals— J. A. Ccveni&h. Clenmurray 

• i hit rnom'h Investment Trust. Loudon Scottish Amcri- 

M clinched this month. can Trust. Mercantile Credit. Plaxion'a 

The objective, it is reported i^w^oushLSiocWakc Holdlugs, Thanet 
from Toronto, Is to link up the future dates 

^ McIntyre nunc, which has been interims— 

iasrcinally profitable recently. Anode on Dec. 7 

-yith Pamour's neighbourin'; iUdiM: — Dcc - T 

operation in order to make a ggftj? M J w 

-viable proposition which couM in vowlcr >d. and j. 1 . , . . . . Dec. 10 

^all be extended beyond the one- Monk ia.i Dec. xo 

-rtsr gold-mining life and three- siono&ui Holdings - Dec. r 

?4ear copper-minmg life at present R ,,,'"r^7 „ . rw. « 

■ Indicated by ttie McIntyre mine caravans imcmadonai Dec- 12 

-done. Mauawuiwm Agency and Music Dec. 10 

K*-w Court European Trust .... Ere. 12 

■ -Pamour m.lj VU.II J1JIC IIS e>C fcainnisliani paicni Brick Dec. to 

aji McIntyre s under-employed Redieam National Class Dec. u 

- LOW tons a day gold treatment 
will quite apart from the copper 

Element in the plant. The another ilmemte 34. 5m. (£2 .9m.) 
NarandH offshoot obviously has upgrading plant at Cape, some 120 
in mind an exercise which will miles south of Perth, and has 
Iccsp it profitably in the porcu- 84m. export contracts which will] 
pine area far a long time to cover at least a 3-year period'. i 
come. Financial details are still From Ghana it is reported that' 
awaited. the country intends to reactivate 

in the first three quarters of the gold refinery that was being 
1873 the McIntyre mine produced built before the 1966 toppling of 
S.038 ounces of gold, 62,139 the Nkrumah regime. 

•Hires of silver aud' 7.1pi. pounds Only a small rally was seen in 
.- ^"copper The group's overall the Platinum group where prices 
jlbSE^perations resulted in a tod previously fallen to new lows 
loss of S2.90m. owing to adverse (° r . . t ^ ,c yo * r - A L„ u lf l 
Sits in the coal division. But PoWcMerernsI were still as much 
Sn the investment revenue is « «P down at I2ip rfter having 
titan into account, notably that dropped to 123p while Blshopsgate 
■from Falcon bridge, consolidated Jellied from a low of 78p to finish 
eimincs amounted to Sl0.2rn. »p down on balance at S3p. 

' iflsim t or S4"l a .share’ com- Australians followed the contm- 

• Kfffeb V »si ImSmiTSi uing dull trend Down-Under with 

k « porioO of la« Jfosr. ^*““ w 'S*»l?*Tte rented 
McIntyre is cnni rolled bi su . en gtb of tin made no impres- 
.America s Superior OU group. Its sl0n on share market where 
shares at around Sa^in loronio Cornwall’s Geevor sagged lOp to 
*! and between a 10i- high and 2ig p amon2 several smaller losses, 
taw of S6S and NnP u - pr p Conners very inspiring 


A MASSIVE increase In first : 
half taxable profits— uo from 
£294,000 to £798.000 — is reported 
by machine .tool specialists B. . 
Elliott and Co. And chairman 
Mr. J. Frye expects the increase 
to continue into the second half, 
given reasonable economic con- 
ditions. 

After tax and minorities, 
attributable profit for the six 
months ended ■ September 30, 
1973, improved from £141,000 to 
£266,000. . 

The .Interim dividend is raised 
from 7.3 per cent, to 10 per cent. 
— 7 per cent net — “to provide 
a better balance ” between 
interim and final dividends. Last 
year, payments totalled 20 per 
cent., when pre-tax profit was 
£921,000. 

Sis months Year 
1973 1972 IB 72-73 

£000 EDM £000 

Gross turnover 13,-LM 12,182 27,522 

External turnover 1-1,429 11,250 35,769 

rrsdlnc surplus ... 1-23B 783 1.863 

Depreciation 254 2SS 433 

Profit 9fcS -548 1,370 

Interest parable ... 1ST 254 449 

Profit bafora tax ... 798 2M 92L 

Taxation 385 88 161 

Net profit .433 SOS 730 

Minorities 167 67 138 

Attributable 2« 141 . 572 

Interim dividend .202 151 — 


rradlnc surplus ... 1-23B 783 1.8&3 

Depreciation 254 2SS 433 

Profit 835 -548 1.370 

Interest parable ... 1ST 254 449 

Profit bafora tax ... 798 2W 921 

Taxation 365 86 161 

Net profit .433 SOS 730 

Minorities 167 67 138 

Attributable 2ffl 141 . 572 

Interim dividend 2® 151 — 

The chairman attributes the 
result to both greatly improved 
trading conditions which have 
continued during the period and 
improvements in efficiency follow- 
ing the major reorganisation. 

The order intake has con- 

tinued at a very high level 
throughout the group and at the 
end of September the total order 
book stood at £15m. as compared 
with £5m. a year ago. 

The machine tool manufactur- 
ing and general engineering divi- 


sions are, in common with nearly 
all manufacturers, finding both 
labour and materials in short 
supply, but in spite of this their 
output is increasing. The results 
for the first half-year-— which 
includes the major holiday 
periods— are generally encourag- 
ing, although the output from 
the new standard machine tool 
factory has not yet reached an 
acceptable level and the foundry 
has not been able to recover fully 
the increased costs of raw 
material. These divisions will 
show steadily Improving results 
and- provide a larger proportion 
4>f profit in the second half, pro- 
vided that their efforts are not 
frustrated by industrial unrest 
coupled with energy shortages, 
Mr. Frye remarks. 

Distributing companies in the 
U.K have been able to take foil 
advantage of the greatly 
increased demand and, although 
supplies are becoming more diffi- 
cult, they sbonld'be able to con- 
tinue at their present level of 
sales and profitability. 

All overseas companies are 
sb owing satisfactory results, par- 
ticularly the South African group 
whose greatly improved position 
is responsible for the increased 
charge for minority interests, 
members are told. 

See Lex 

Churchbury 
profit up 

First half profit of Churchbury 
Estates increased from £57,865 to 
£72,449, subject to tax of £35,840 
(£23,311). The pre-tax figure for 


the year to March 31, 1973, was 
£131^16. , 1 ' 

An interim dividend of L3125p 
net, equal to 1.875p (l.625p) gross, 
is declared. The 1972-73 gross 
total was 4.46214p. . 


Parkland 
to beat 
£ 1 . 08 m. 

PROVIDED TRADING conditions 
do not deteriorate throughout the 
rest of 1973-74 the final results 
should top the 1972-73 record 
profit of £L0Sm., says Mr. J. L. 
Hanson, chairman of Parkland 
Textile (Holdings). 

Meanwhile, profit for the half 
year to August 31, 1973, jumped 
from £327.000 to £474,000, before 
£85,000 (£56.000) tax on turnover 
of pi as m. (£5. 92m.). The interim 
dividend is raised from 5 per cent 
to 5.25 per cent gross — 0.91875p 
net Previous total was 17.5 per 
cent ' 

Mr. Hanson says the results so 
far justify the confidence ex- 
pressed in his last review and 
have been achieved agahut a 
background of higher -interest 
rates. 

He reports that the order 
books remain substantial and 
reflect the buoyant conditions of 
both home and export markets.'’ 
A substantial proportion of the 
increased turnover is attributable 
to exports. He also points out 
that wool prices have become 
“ more reasonable.” 


• comment 

Around half of Parkland Textile's 
45 per cent, increase in interim 
pre-tax profits came _ from the 
mmmuntl by the knittink sub- 
sidiary, while wool stock profits 
account for a good deal of the 
remamining growth. As for pro- , 
spects, the costs of financing new : 
wool purchases in the current 
half should further increase the 
burden of interest, which was up 
by 130 per cent, at the half-way 
stage to take 27 per cent, of 
trading profits. Exports are cur- 
rently running at around 40 per 
cent, of output by value, but this 
provides little support in a con- 
text of fears about world-wide 
recession; hence the net p/e (on 
the last 12 months’ earnings) of 
just over- 5 at 5Qp. 

Revaluation at 

Scottish 

Metropolitan 

A revaluation at Scottish Metro- 
politan Property Company effec- 
tive on September 1 shows that 
total valuation of properties is 
£41.53ni-. . chairman Mr. L A. 
Walton told the annual meeting 
yesterday. . • _ 

Investments in Northern 
Ireland were included at £1 52 m , 
being -the 1968 book value or 
subsequent cost. . 

The directors were confident 
that development sites or acquisi- 
tion of Investments made since 
August 15 would show on com- 
pletion over the next two years 
a subst—t'Bl oumius «ver cost 

Meeting Page 21 


FIRST FINSBURY TRUST 
LIMITED 

INTERIM STATEMENT 

The Board announce the unaudited results for the six 


months ended 30th June, 1973. 

Group Turnover 

1973 

£ 

6,707,000 

1972. 

£ 

645,000 

Group Profit before Taxation and 

Minorities 

Minority Interests 

715.000 

116.000 

113,000 

Group Profit before Taxation * 

Taxation at 50% (1972 - 40%) 

• 599,000 
299,000 

113,000 

45,000 

Neb Profit attributable to Ordinary 
Shareholders 

£300.000 

£68,000 


Earnings per Ordinary' Share on 

8^64,000 shares (1972: 4.055,000) 

and on Group profit before taxa- 

tion of £300,000 &3p l.p 

1 During the year the Group has been enlarged by the 
acquisition of a number of trading companies, details of 
which were sent to shareholders in a circular dated 7th 
September. 1973. Under the terras of the agreement, the 
profits of these- new subsidiaries since 1st January, 1973 
accrue to the Company and these companies have, ttere- 
fore, been included in the Group for the purposes of this , 
half-year Report. 

2. No interim dividend is declared- 

3 In the absence of unforeseen circumstances the Direc- 
tors consider that the Group will achieve a P™ fl * . of 
£1 000 000 before deducting taxation and after deducting 
minority interests as indicated in the circular to share- 
holders dated 7th September, 1973. 
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mon,tor,ng : Our - 

rV’-on P : e f rc is u- fulfill clients' needs at mmin un 
' . " ‘n'inus. ■ £• jccopl no commissions from 

- 1 ■ - p>hlPrt!V9 

iniurjnee companies, we ore tolally objective. 

W.M or u-:.rio.v: lor b&Mvt 


Pension Planners (Europe) Limited 

1 Olympic Way. Wembley Park. Middlesex. 
Telephone: 01 - 90 o /i-ao 
Oiliccs: Mr. AiKiBta. W^sliinflton. Ballimwc. New York. 
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Keep your date with the Past Office 


The issue of Basic Ration coupons is now taking place at all post 
offices. Applicants (or their representatives) are reminded that they 
are expected on the date allocated to the initial letter of their surname. 
Postal requests will NOT be accepted. 

How to get your coupons 


Basic Ration 

Vehicles licensed Private* Motor 
'Cyde, Disabled Driver, Hackney 
and Goods/Haulage (30 cwl. 

unladgn and und er). 

Where: ALL post offices. 
With: Only the Registration . 
Document (logbook) and the 
Vehicle Licence (tax disc). 


Business Ration- Buses and Goods/ Business Ration- 

Vital and Haulage Vehicles General 

Priority Drivers ovw 30 cwt unladen 

The following may, if necessary, , fDHLjCdlCC/ Applications for a Business Ran 

clamaSh^Ra mmmadditiah^ Base5!CoupMsibrpubli(:Knrice cmbemxde atanyM AINposl 

to theBasic Ration. GbneralMedicaJ ^^0,^^ buses ov^ 30 office on any weekday dmmg the 

PracGnonerSjVetermary Surgeons, are beii^issued bv Traffic three-week period b eginning 

^O^&iNiffinSSnd- Ttnirsday, 13th December. A 

■ of religion. Undertakers, Brobanon ™ An further announcement will be mat 


three-week period b eginning 

When: On the date allocated to . ofreligkin. Undertaken, Probation Srh^announcement will be maide 

the initial letter of thesurname. officers (or equivalent in Scotland), - vr ,i a ni«mtTTi«>flM i nndnnn 1 imtifm before thai date. 

(Yon are expected at any post office FuH-time officials of privare social formwillbe sent to licensed During this period organisations 

on tins date only.) service and wdfare org anisat i ons ,n^ 0 «.nKn.in 0 w P ^y with more than five vehicles should * 

Daring this period organisations (e.g. Red Cross). X?tebSs^w^s^S«tmthe completethe forms and then 

withmorethanfivevdudcs should Disabled jpejsons whom tte Nearest Traffic Area Office contact their Head Postmaster for 

eontacr their HeadPostmasterfiar coarseoffhemwo&nse:a.aDHSS . .. sK-oKeredinMAINiMst special anangemencs xa obtain their 

special ar r an gements tx> obtain die vdride,6.avdrideforwhidia (^drKseslistedmMAUNpost Business lotion. 


BasicRarion coupons. 


DHSS grant or maintenance 
allowance is payable, c. a vehide 
exempt firom excise dnry. 


offices). 

O-Li ce nces (over 30 cwt. 
unladen.) Basic Ration coupons are 


Business Ration* 


being issued at MAIN post offices 
WheresALLpostoffices-CFonn wee kdavsupto 


YPi available). 

With: The Registration Docu- 
xnezxt (logbook) and a completed 
TormVPi (employers must 
endorse).This Form will be handed 
- bacfcfomse in any supplementary 
application. 

W isjm: Any weekday up to and 
indudingWednesday, 
lafhDecember. 


(Form G V OL) on weekdays up to 
and i ncluding rath December. A . . 
leaflet giving details is obtainable at 
MAIN post offices. 


I * izthDecexhber. . . 

Full information about arrangements for foreign registered vehicles* Supplementary Allowances and 

the use of coupons will be repeated if rationing is introduced. 

Save fuel in the home as well as on the road 

The serious reduction in fuel and power supplies continues. 

P.ffn rtg tr> make! sa ving s must be increased. Reduce the level of 
hearing; in the home wherever possible. Avoid heating any rooms 
unnecessarily. Minimise the use of electric light, and remember, 
one less ioo watt light bulb burning in each house saves the output 
of a large power station. 

Motorists should use the car as little as possible. If journeys are 
essential, accelerate and brake gently and don’t exceed 50 mph 
even where itfs allowed 

And motorists remember... 

You have a date with the Post Office 

T«med an hehrif of hy The Department of Trade and Industry (Tel: 01-828 1200) 
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Fiat labour talks 
reflect change in 
industrial attitudes 


S 


Denain 
steel group 
to raise 


Enka has to cut 
fibres output 


W. GERMAN CHEMICALS 


•iy * * 


Feedstock hunger bites 


4i- * r 

* ! i 


irrariraiTiw 


BY JONATHAN CARR 

BY MICHAEL YAN OS ‘ 

_ ’ , T 4V AMSTERDAM^ T>ec. ■ 4. WEST chemical per cent, to DM579m. . will heed Herr Henkel’s pie: 

ENKA GLANZSTOFF, the Akzo t h a n others as 8 result of the industry jg ending *h»i year in a The association’s production remains to be seen, 
subsidiary, is ciintemplating 3 oil crisis. state of moderate satisfaction figures for individual sectors in The chemical industry’s shart 


BY ANTHONY ROBINSON 

ROME. Dec. 4. 

THE LABOUR negotiations cur- Lire 270,000m. in the south over °? e ° r ._ Fr ^ nce s J , two st 5? 1 
: rently taking place at Fiat are the next three years. giants, has turned In a safls- 

out to be a fascinating This is primarily because, as factory set of results for this 
the new tensions and Sig. Giovanni Agnelli said, prior year. 

■ ““™^ aj nties unleashed by the to the oil crisis Fiat was calcuiat- Profits of the holding com- 


By Rupert Cornwell suosmiary. is contemplating 3 011 1 crisis. state of moderate satisfaction figures Tor individual sectors in The chemical ministry s shart 

_ _ . major reduction m its output of He also said the Cabinet was ^j. its performance— and of the first nine months show parti- of labour costs In turnover baa 

PARIS, Dec. 4. synthetic fibres, yarns and planning the introduction _ of complete uncertainty about the cularly significant increases in been rising year by year, tt 

THE DENAEY-US1NOR group, plastics almost exclusively as a special regulations covering three main areas. Plant proteo touch 22 per cent, in 1972. Thi 

one of France's two steel result of the present oil crisis, shorr-time ^working and redan* Leading members of the Gex- tion products, including pesti- actual number of those employee 

giants, has turned in a satis- Production is at present running nancies. Til’s followed pressure mn n diemfcaj industry's Associa- rides, were up -by 24.3 per cent, this year bos risen by only abou 
factory set of results for this at 90-95 per cent, of capacity on the Government recently by week in Dusseldorf against the same period of 1972 1 per cent, to stand now at abou 

year. following a marked .upturn in the Dutch trade union movement agreed the oil crisis made to DM7S6m, plasties production 5S-I.OOO. But - the wages bill « 

Profits of the holding com- de “ and m recent months. that measures should be taken as any meaningful forecast for next — much the largest single sector the first half was none the lea 


Partial Arab m7S5S±? Al I he 15 ** lar *f* soon f JjSSi ’SS mr cimpletcly ^possible. • -was up by 18.7 per cent to up by 10.5 per cent, against t£ 

To-dav fnr ce^increSe in demand for andthetwo oDeratinT iuh- subsnliaiy. witii sales prevent any employers from Several major concerns depend DMS.BGOm- and synthetic fibre same period of 1972. 

■ three-hour stri^^SElw Sf e automotive products. If current sidiaries Usinor and Vaflourec jfi!? 1 !? 11 .? abDUt Fi - 3 * 1001 ?-* ■ “ sia f the>nl crisis; as an excuse m p Ctr0 leum-based raw materials and thread production rose by professor Bernard Timm, chie 

Filff JPJS* _?* tail SltrSi rSTS wSf nn Z TwidPnd Tn the major part is achieved -grl^s planned before for fo/50 per cent, or more of their 15.9 per centre DX2A3lm. . executive of BASF. su W ca« 


Plants in order to apply fue1, restrictions last for two were up. and dividend in- iou^de the NetherS^ It co^ 


DM2.53lm. 


executive of BASF. suggest 


a speedy conclusion bxnrevtjt, ike prospect is creases are also planned. tributes about 40 per cent to the 


of negotiations. But the response ? or , a 3 d * jeI L. cen -*‘ decline tue provisional results, 1 sales or roe parent company. 41 1 

SLalEP^J 0 have 66611 ^ whicb cover entire calen- Enka Gilnzstoff said to AlfZ Ona DISHIS 

wtl1 none ° f the agres- uiedium ^ year 0 f 1973. were given Arnhem to-day that more than ** 


7 w* tiuc agica- ~ , . . ™ j™ mx -wiu. wuc gneu riauucui Ltruaj UMl iiiuie ui< iu 

which *»y ML Maurice Borgeaud, half of its overall production wu Knilrl TIC 

characterised labour demonstra- j|“ ture I °7 es & n ® Dl Wl11 President of Denain, at the based on petrochemical raw 10 Dll HQ 

"f ns at Flat for the past three a 1? ‘ ,1V ® *° " e shifted more traditional Press conference at materials which came to a large _ _ 

***”■ ^B^BcantJy, also, the J°"' a ^ d f P“^.® n t 5 ans P® Pl * m6a °' the start of December. For extent from Germany and the filaot 

company. re p 0rts that absen- 1°® railway rolling stock. the company, it is dear, 1973 Netherlands. Although the com- pia.Ul 

2? 1 *? a ™ other sj Sns of dis- S““^i a °t,c^l 1 ™ a 2 d - traiIls wiU have proved the best since pany bas manufacturing facili- By Michael Van Os 
affection appear to have been po f .... the golden year of 1970. ties to a large number of y 

countries.- 


reduced considerably recently A S reat er emphasis on public 
tn +1,! ^ transpart. and oa trucks, earth 

in pan this new sober atm 0- movers and an nn Fnr rtnhlir* 


Turnover this year will have European couninea.- pi 
TKRniKm.rrf>ni m VKksiHim chemicals-based production 


, so ° er atn, °* movers and so on for public nsen 
?P? I?.„5:„5 nd0l,bted,y d “ e t0 housing, schools and other pn£ against 


AMSTERDAM. Dec. 4. 


production. Thus a severe short- Over the same nine months, t jjat if there were to be a solu 
fall could have, in the words ot plastics exports rose by 22.5 pe.r tion for the industry in th 
one speaker, “ catastrophic con- cent to DM3.79Sm. and fibres present crisis, it could come onl; 
sequences," not just for the exports rose by no less than 33.9 j n the context of still greate 
chemical industry but for other per cent, to DM2.159m. — the co-operation with the inter 
sectors dependent on its products, greatest single export Increase national oil concerns. H« 
But beyond expecting a reduction i n any single sector of the in- strongly attacked any suggeatioi 
in supplies of naphtha by as dustry. of Government dirigisme suggest 

much as 20 per cent by the end Th e developments over the j nR that this could he fatal fo 
of this month, no one would month in the synthetic the whole German economy, 

hazard a guess even about tbe fitireS se cior show all too clearly ^ lo thc prospect of sut 
first months of 1974 w h at the pattern will be as the s-ituunu other raw materials fo 

The situation is doubly dis- 0 jj squeeze becomes more potent those now in short supplv Pn 

Ivnrrina fnr fhn InHlICfrV SinPP T . _ .V V..hi.-arlrn CTniwhet 


fhR n.,.^i nn ■ _r “““ — UUU3IHS- stuuuis ana oiner pro- 

mar 5 s ove r future Jec ts. which form part oE the 


closer reIation wUh P ub,ic 

Ji nd i l ^ 6 authorities and the Government. 


1-is.i^wui. iiuui ria.(i3llL, nairrfal 

but still was’ unable to cover The c 
the investments, of the year that it 


t.jov. could have a capacity of 9m. 1972. The figures were largely Now Bayer has made it plain 

pounds a year. worked out before the oil it raay not be able to honour r.«- 

at It had informed its CUStO- tk;~ Rnt nfftoinlc Mill rl.l-.Snn /.nmmirmnnli tn Itc POhSlblllllCJi fill 


very re^ricle 
subsututtn 


the basis for a policy of common 
interest between progressive, 
enlightened industrial capitalism" 
and organised labour against the 
parasitic element of rentier 
capi-tai and the bureaucratic and 


ETB LOAN 
IS REDUCED 

By Mary Campbell 


ance, with profits up only spokesman said the company 'r lmd* oil vri Su «S Tomi wm German chemical ^ n,Z, P r mmm»T themselves better solutions could be fount 

narrowly to FfS.106m. from hopes to know shortly, on the °*iTmmentS stindaS for l^S s Jm /dASs are^ttSimated to SwKfSTSev ot now But this would require extensivi 
Frs.i03.9m. the year before, basis of a thorough evaluation f«e2 ^^ds.far low ^alea for 1973 are estimated to long-term Often ^ they can now ^ espensivc , research and 11 

Brn Denun’s dividend eoes a, stedy._ “ when, where end how enounced that it 5u5B.m“m. to ?972-^tocrease month “ n,r:,ct! vestment which the Industry w. 


SS- eoto ”it,tod ei h.ve .0 be --ouoced that it SS 3 uS£ to 515 = 57 'toc^™ SSfc* 

d SSe in fteSlS 1 ° plans to sell Armour Hess of 16 per cent. Exports are The. plastics sector cannot help f add 1 

A Atthnnah Chemicals Ltd., a wfaolly-owned valued at DM26.000m. for this but be hit. too— and reductions ^ 


seated the company's latest ideas merciale Italiana. will probably go back, to 

on investment in the south to Last week, the EIB had 1971 level of Frs^.OO. At t 
naij s maverick Minister for the planned to make a S50m. issue at end of October sales were n 
Mezzogiorno, Sig. Carlo Donal a coupon of 81 per cent. Owing ning 22 per cent ahead of h 
^attin. As Fiat has- already ex- to the adverse market conditions, year at Frs. 2j£00nu a 
plained to the unions during the however, these plans had to be . profits are certain «o be wi 
present labour negotiations Fiat postponed. Now the amount of np on last year’s Frs.l2m. ■ 


the petrochemical manufacturing 


What can 


somewhat on new investments. -veuierianas. ramer tnan From 

n™"fc.rr‘ x-iai pwaipuucu. nuw me amount Of “F on last years rre-tzm. - Tfa - . ’sookesman ex- tbe U.S. 

with fhp S nn?nnc^fJi I1 t4ia t r«»? er ^ Proposed issue has been Vallourec is also intending pressed the hope toat the Dutch Akzona. which is 65 per cem. 
rapnt i^nr^inncl^ 6 Govern- reduced and the coupon is ex- to build a new mill for un- Government would be forthcorn- owned by the Dutch Akzo croup. 

nlans ? n P y ann ? u ^£ ed P® ct f d t S, l ? e set at the hi sher welded small-diameter tubes, ing with some sort of assistance announced today that the nor- 

pians to invest a further level of 8* ner pent th- nn » ..hh k. M 2SKj f: maiiv m.hrthru- „r vr* 


figures 


he appealpd 


Linde looks forward 
to higher earnings 


The Quit will have an annual This follows indications to this m aBy quarterly dividend of 27.5 DM505m.. those of BASF were oil shortage and consequent dent on Arab oil supplies. Th 

capacity of 200,000 metric tons, effect over the week-end .by cents per share will be raised to up 17.6 per cent, to DUSOlm. threat to production. \VTiether answer was Inn. nobody Un'.*\ 

and cost some Frs.350m. Part Dutch Premier Joop den .Uyl,*® cents. and those of Bayer were up 26.1 the powerful union IG Chemie fur sure. 


of the funds required will prob- when he referred to companies 
ably be raised by capital and sectors of industry which 


market borrowing. 


might, unfairly, be hit harder 


Company Results 



BY MALCOLM RUTHERFORD 


IBM wins first round 


BONN, Dec. 4. 


BY CANDACE CUNIBERT1 


NEW YORK, Dec. 4. 


LINDE, the West German frequently been rumours of INTERNATIONAL BUSINESS to point out 'Chat the change in 

engineering concern and mergers, though the board's Machines won the first step in tbe determination of the fine in 

specialist in low temperature recent policy has been to go it its attempt to overturn the no way altered his findings 

technology. to-day forecast alone. S259.5m. in damages awarded against IBM. 

improved earnings in the current Telex Corporation. 

A letter to shareholders said Travenol forms I of Appeals granted IBM's motion Control Data ! 


Saint-Gobain group 
lifts turnover 


Deutsche Bank unit 
increases capital 


pre-tax profits rose over 16 per 


• Saint Gobain Pont-a-Moosson Under the new guidelines for 


• Deutsche Bank has raised the Japhet, the merchant bankinj 
‘ ased subsidiary 
lere group whi 


cent, in the first nine months to |\f 
DM338.9m. Linde shares rose 1 ' 
DM7.50 on the news to close at By 
DM150 on a day when the- 
Herstatt index moved up from .p™ 
88.65 to 89.56. 


»<>,£' Norwegian unit pl ans French 


By Fay Gjester 


ment of the lower court’s order 


enjoining ujm from “predatory nA/riilcifi/TM 
OSLO, Dec. 4. Prictoe " practices and other acts dC (J U1SII10D 


pharmaceutical wWch . fte . court found 


lute tenne anrf «f iVo A n'QnnAr rvong wan v>nion duuk, OI L.OS common snares rorougn a grours* 

on n ?f Midvatent * JSH. e n ?«w de ^ vL* Angeles. The new bank, Saltamu- managed by Lehman Brother*- *-* 

P" _ 6 basi* of equivalent sttuc- per-share earnings grow. Presi- ■ i n i nn international fHone Konel. Thp cnmnnnv has about is.5»rr . . 


Th,'?,n«»ld group dOtoMtlc Eu“StoSSS° r r L te“5" “■* Sher ‘ CREDIT PRANKS ’a 0 private P ™e tocre’Si to .rruover (to STS ’^“iU^ppSS “LJjT •^".^“•^7 M,„ka Krth. 

les for the vflr Should he Sfi!w ThR ***** bank,_said it is holding absolute terms and on the basis of imately S180ra„ which is_ 14 per The new concert 6f ve ,S*S5!? ed .f 


SMB* — .T" 1 


nimatet n* ZL t T isurway. - imuai juuymeiu ubsusseu idol 1 ?-- c m ~, n it q i 

DM619m. Of these, sales at home The plant, which will cost an 8352.5m. in treble damages, but credit Franesi 

•"SPS p ® r c , ent - , to estimated Kr.30m., is scheduled in an amended decision last balance sheet to 

S -ttP S aI ™ oSt ^° uble d for completion by January 1975, month the damages' were reduced Frs 82m and sa 

? DM S m - ^ ,w der mflow *5 will initially produce some by ?93m. Eld be' htoher 

described as satisfactory and 20m. units per year of intra- At that time, many observers Routor S 

order books at the end of Decern- venous Quid in plastic containers, felt that the sentiment against 

ber were larger than at the most of it for export. IBM had begun to mellow in , -* , 

beginning of the year. Later, production will be some quarters and that the com- / \ [f/ fl OFODS 

Linde paid a 1972 dividend of expanded to include blood pany had won more than just a r 

14 per cenL on parent company transfusion and intravenous reduction in its fine when Judge LIJ 

net profits of DM13.49m. Linde injection equipment, and the A. Sherman Christensen recon- LsUllCr DlQ 

shares are viewed as slightly labour force will increase from sldered bis initial ruling. amctpdi 

speculative, in that there have about 200 to 300 or 400. The judge, however, was quick amstekj 


nk. The new concern Indonesia to manufaclur 
id medium- and long- polyester fibres. The new concern 
s in South East Asia, named P. T. TLGco, is capitaUsci 
Wisconsin Bank-Shares at S15m. and Is owned SO pe 
ed approximately 20 per cent, by Teijin and 20 per cero 


®uu v UICIKM 1UU3 |JUSUtU d id pei.i rt-.u - - — - — ”, !. , ■ ■ 

per cent (15.S per cent) in cent. Increase in revenues for the|£ en ? , .°i capital rtock of by Toyo Menka. Plans call for th 


Revenues 

(9432m.). 


totalled 


f iSther decUne to the doSr business to commerrial „ the foitial stage. 

which effected its bus manufac- nMn < a i«i An • The Canton of Lucerne is floa 


4.J. -WVU CLLCI.I.CU 113 uua UMU1U1RC- Cfnfflr amiiialtinn w • m “““ 

• Becton. Dickinson is paying turite cUvUon while the results J?fLm the holdtoes ofSS? ***,*!*?l**£: 


01 8i — iTLTTJWSTS TS &t£XVs3 s?W« 


Investment management 
service for private clients 


^K=™i£i AK zo SK 1 , aasaws 

tor U Cutter n °L™boraioriM lb of (VW6j5n!)“ oS nd |?oss OCt ^£ of ^onet^^iuiJt^nstsaces. £^? a f 0 r^he™ ! w fa!%5& B^kroptcy 11 Act' It^was forre^T 

Berkeley Sliforo^ 0f Y305,53Sm: (Y2M,709nS:^ aZ fourth quarter earnings will prob- SS- FlSt WisSSSi wiUhare lo file tor bankruptcy dt-. “ 

ftssn. . d .«, of «** s» ssaitt sst ^ s. ■sr-sruu 1 !? ■; ■ 


^ f Y 2U5) la to be paid. uon m mvestment income due to 

Germany, °said^ earlier it is ^ I ^ ^ SmpS” waSS® 1 ******’ 0,8 • WerrilL Lynch, Pierce. Fenner' c ^dit 'tTra 

make an offer of §18 50 for each ceSl P Amov Is paying an unchanged has °P ened “ office “ SHhi^ems^f merchandise. 


no longt. 


Reuter. 


apore. had liabilities of $S2m. as of Se 

12 th consecutive** year** kT' which •, P™fits 9J Sreyhonnd Financial and tem ber 30 and assets of only S77r 

a new sales record was achieved. Frs^lS^m. (Frs.499.7m.) for Leasing AG is establishing an consisting mainly of inventorii - 

Net income was $LL82nu, the Die year ended June 30. The com- mternational fin anari ^servicing and fixed assets of about 


Swedish Match 


Investors with substantial 
holdings of stocks and shares are 
understandably anxious to see 
their portfolios receive the 
management and attention 
essential in today's complex and 
changing conditions. 

Buckmaster & Moore has a long 
tradition of taking a close interest 
in private client business and 
in many cases now manages the 
investments of several 
generations of the same family. 

The private client 
department provides a. 


comprehensive management 
service for larger individual and trust 


portfolios based on a policy of 
international investment The fii 


SWEDISH MATCH reports a j ast yeai - of 513 jom Primary net • ZambeUetti, an Italian private shareholding. The managing and not its subsidiaries. The? 
2S per cent, increase in invoiced in Come peP share was 82.28 a Pharmaceutical company, said director and chief executive will will operate under UhishoF 
sales during the first nine months 13 per cent, gain over per share overaU to the Erst nine be Mr. David Nussbaum. at control but not under the dire 

of this year to Kr 2,57pm. from earnings last year oF 32.01. New “‘’“ths of the year were up 40 present a director of Churterhouse supervision of the court. 
Kr.2,013m. in the same period of orders obtained during the year cen * - ^ rom a year earlier. 


international in vestment The firm's 
own unit trusts, Buckingham and 


Marlborough, are managed on a 
similar basis for smaller funds. 


'/r 

& 


similar basis for smaller funds. 

Please write or phone 
John Fitzmaurice fora booklet 
about the private client department 
It describes the services and 

outlines the advantages 
of having a portfolio 
managed by • 
Buckmaster & Moore. 


1972. Newly acquired companies were S 531.70m.. a new record, and pTS 1 ^/? alM u ar f._ e * pe, ? ed ,. t ° exceed 
accounted for half of the 28 per cenL ahead of last year. end F ear i 

increase. The backloc of unshiDped orders ii annea. 

Operating result3 after depre- at y® 81- end was 3216.623m., also “erh“ reports group un 

eiation bJed on replacement * record and 60 per cent, ahead P™*** SSSnSr*^^? 

cost increased by jimover 15 per " f J , SSwsim (SHKti at fn 

cent, during the period. Over the • McCormick has declared a - {Jn SSSi a s 

year a, a*«ho£ toe company 

e ^K al ^ that STcSts p«r shSrT^fotiT^?? P aid - The interim payment is un- 

wrn be 20 per cent, higher dendfi dec ia?ed for the fiscal year c^eed from that paid for- the 
However, after financial in- ending November 30, 1973, amount corresponding penod last year but 
come and costs, the group results to 40 cents per share. In 1972 “L, 0 " hl Sher paid-up capital of 
will increase by only 7 per cent declared dividends were 34 cents (SHKSCm.). 

This is attributed to the acquis 1- per share, including a 2 cents • Haohaes sales for the first four 
tion of the Kubel group. extra. months of the 1973-74 financial 

■ 1 ■ — — — — — ■■■■. year have increased by 20 per 

cent over the corresponding 

SELECTED EURODOLLAR BOND PRICES 

MID-DAY INDICATIONS 2K^£5S£ ,ta «3KL3 

straights Bid oner bm offer to local currencies, UJv. sales in 

aasio American rjpc iw7 St: ess cohvertibles that period were up by 28 per 

BtaS?u mic 19S7 S7 S ss 1 AmcricRn exd«m 4 ipc -87 Mi fir cent, and in North America by 


Moodies European 
Service 


A CUMULATIVE UPDATED NEWS SERVICE ON A WIDE s ' 
RANGE OF CONTINENTAL EUROPEAN COMPANIES 5 • 
The EUROPEAN SERVICE provides a comprehensive source of * 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


The EUROPEAN SERVICE provides a comprehensive source of * 
information on a wide range of Continental European coin- 
panies and is updated weekly. Salient points of the Service n'-" 
are as follows: — ^ 

• The weekly issues are cumulative so that, by reference to J-* 
an index, the user only needs to look in one place for all 1 : , 

trip mfnrmalinn that* koo AM . L- • S_ ‘ • 4 


the i nformation that has appeared on a particular company. , j 
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STRAIGHTS Bid 

Anglo American 7Jpc 1937 972 

Asbland Hoc 1987 945 

BhiebeU 73pe 1987 97 

British Land Spc 1987 . . 89. 

Cadbnrr Schurps. TJpc 1890 91} 

Carrier Spc 1987 94} 




Consd. Foods 7jpe 1991 .. 
Cutler Hammer 8oc 1937 

Denmarft 7 } pc 1990 

F Isons 8| pc 1887 . . .. 


General Cable 81pc 1337... 951 


Grand Met. Tlpc 1987 
Guardian RE Six 1987 




CutehofTmmgsbu'te 7|pc •88 WS 


Hambros 7 !dc 1987 


Hameraley Sue 1887 92 



ICI 75pc MBS 905 

Klelowon Benson 81 pc 1337 95} 
Legal and Genl. 73 pc lflS3 91 

MEPC Spc 1991 S7i 

Michel In 7! pc 1988 91 


I Nat. and Gr India ys 71 pc '87 90 


BUCKMASTER& MOORE 

■ 

THE STOCK EXCHANGE LONDON EC2P2JT 

Telephone: 01-600 2246 


RUM lul Sdc 1988 . 90 

Prov. ot Quebec 7 Jdc 1389 92 

Shell Inti, spc 1938 96} 

Slough Spc 1988 ss 

South Africa 7b>c 1987 .... 88 

Standard Oil (lod.) 8*pq 'S3 1001 


Tenneco 7Jpe 1987 


Town and city 8pe 1937 88 


V&lvo SPC 19S7 935 

Wellcome Sipe 1B7 93} 

Williams & Clyn's 31 pc -87 95} 
MOTES 

Bank of Tokyo 7}pc 1976 .. 901 

Barclays 71nc 1S7S ■ 98} 

Du Pont 71 pc 197S _•* 97| 

Esso Inti. 7}pc 1078 961 

First Chicago Tpc 1BS0 . 90} 


General Motors 8}pc me » 


Rockwell IdlL Tlpc 1979 
Tenncco Tlpc iftiB 


Source: While Weld SccnuUes. 


Offer Bid 

Wi CONVERTIBLES 

American Express Aloe ’87 93} 
w American Motors Spc 1992 109 

92} Amoco Slpc 1984 121 

95} Beatrice Foods 4}pc 1992 89 
Sll Beatrice Foods 4lpc 1B9ST .. 95 
93} Borden 3pc 1992 .... .. T9 

90} Broadway Bale 4?pc 1937 73 

97 Camauon 4pc 1987 n 

96: Chevron 5pc ibss 93 

86} Dart 4} pc 19ST 95 

94 Economic Labs. 4?pc 18S7 95} 

91} Ford 6 pc IBM 79 

92* Ford 5pc I9SS 69 

S3 General Electric <ipc 1987 92 

$1} Gllleire 4Jpc 1987 :... Wi 

96} Gould Spc 1997 68 

92 Halliburton 4Jpc 1997 133 

98} Harris 5pe 1892 SO 

92 Hitachi Slpc 1884 93 

91 Honeywell Sdc 1986 90 

oi rrr 4ipo H87 — ro 

93 Komatsu 01 PC 1964 110 

97} J. Ray McDermott 4}pc ’37 133 
S9 Masco 4} PC 1987 . . 83 

89 Mitsubishi Elec. Tpc 1883 1S1 

lSli J. P Mamin 4>pc 1887 no 

B4 Motorola 4) pc 1883 128 

89 Mundur 5pc 1939 143 

94} Owen minota 4}pc 1987 .. 93} 
9M J. C. Penney 4! pc 1987 ... 893 

96} Rank 41 pc 1963 - 74 

Revlon 4bw 1937 94} 

67l Slmc Darby 53 PC 19S3 72 

991 Slater WaDter Sipc 19S7 ... 72 

9bi 5 pc try Rand 41 pc 1987 93 

97: Squibb 41pC 1987 94} 

91} Toshiba «PC 1985 132 

ino Union Carbide 4ipe 1992 .. 83} 

07} Warner Lambert «pc 1987 94 
95} Warner Lambert 41 pc lass 84 


ui 48 per cent 


THE CUMULATIVE NATURE OF THIS SERVICE 
INVOLVES ONLY A FEW SECONDS FILING TIME EACH • 

WEEK. _ i, 

* Basic Information on most of the companies covered is given v-,_ 
to Moodies European Investment Handbook, which is issued 
free of charge to European Service subscribers 

• Additional company sheets, prepared In Handbook form, ' 

SWBSOMMION CMflEmEV)" ^ ^ 

Subscriptions are payable annually In advance and will run " 4 i 
for one year from the date they are taken up. During that , 

exports were DMS41m. (674m.>. !Jms«i 25 Wiil r . eceiv ® news supplements as 

Foreign subsidiaries turnover was published and will also receive — FREE OF CHARGE — any 
“t DM388m. !3i3m.). European Investment Handbook published within his subscrip- 

sal • Isuzu Motors reports after-tax non year. He will automatically receive a copy of the current 
82 profits of Yl,450m. tor the six Handbook when taking out the subscription. A filing binder 

n months to October 31 (Y95Sm.) on ** provided free with the initial subscription 

gross sales of Y136£38m. 


123 • Deutsche Gold -and sober 

boi Scheidean stall reports group net 
W4 turnover of DM2 .750m. (2^88m_) 
for the year ended September 30. 
-3* Domestic turnover reached 
95 DMlJKlm. (DMl^fOlm.) while 
96} exports were DM841m. (674m.). 
|L Foreign subsidiaries turnover was 


103 ( YI25,655m.). There will again 

91} be no dividend payment. 

71} — 


To: Moodies Services Limited, (Registered office) 
Moodies House. '* 


« SNIA VISCOSA 

SNIA VISCOSA is accelerating 
Ug its shift towards synthetic fibres 
I43 production with Che establish- 

95 ment of a new polyester fibre 
plant at Naples, together with a 

m doubling of nerylic staple 
74 capacity at Villacidro In 
Sardinia and a sharp increase in 

96 polyamide staple output at 
i3B Castellaccio, south of Rome. All 
2L these expansions are scheduled, 


6/S, Bonhill Street, London, EC2A 4BU 
(Registered in England, No: 241660) 

Please enter my/our subscription to Moodies European 
Service at the current subscription rate of £20.00*, to include 
a free copy of the European Investment Handbook and filing 
binder. Cheque enclosed. ■ 
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K to come on stream around the 


Source: Kidder, Peabody Securities. beginning or middle Of 1975. 
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FARMING AND RAW MATERIALS' 


Spectacular increases 

in metal markets 
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BY JOHN EDWARDS 


LONDON METAL markets went 
haywire aiwin yesterday, prices 
30ariOf» in new peaks tn very 
TioJatUo conditions. The most 
.spectacular rise was in tin, 
• .f-bere the cash price rose by 
j|g9U to 13,050 a tonne. 

. rlOtth lead also rocketed to £330 
-•j tonn** at one sta^e. before 

- cominp back sharply to close at 
■ J8S7-5. £9.5 up on the previous 

-jay. There was a similar pattern 
Tferoppcr where cash wirebars 
itachcd £1,100 a tonne, bur 
•.-gased at £2.0S8 a tonne. £5.5 up 

- np the day. Cash zinc jumped 
y» £45 tu £910 a tonne, after 
.^radinp at £940. Tbe bullion 

. quotation for silver rose by 
to a new peak of 130.4p an 
-fifiatt. following the upward 
trend in the pold price. 

- .jijbarluge of supplies, particu- 
Ijsrfy for nearby delivery, is thd 
^Mntnatixip feature in metal 

. .. markets which face a rush of 
--jBj'ing demand from trade and 
-Speculative sources, unnerved by 
v. threats posed by the oil short- 
age- and uncertainty in the 
-avrency and share markets. 
>i'Thi8 surge of buying has not 
-jariy uncovered the paucity of 
vHppUi'S available to the London 
/Hetal'Eschangc markets, but also 
■ trapped dealers who sold 
.•^ort“ recently on expectations 
|t-a general downturn in valnes. 
jfbase “ shorts " are now being 
Qide to pay dearly 
“The London tin market has 
.•teen- under severe pressure from 
i continual rise in the important 
fclayrfan market, which has 
• jawed up day by day for the 
r'pfcst two months as a result of 
-jfboag demand from unknown 
Htirces. The London market has 


tended to be restrained by the 
U.S. stockpile sales and also 
“paper" selling by the buffer 
stock of the International Tin 
Agreement, by “lending" cash 
metal against a matching pur- 
chase or tin for forward delivery 
It is believed that part of the 
tremendous upsurge in the tin 
market yesterday was the result 
of companies finding difficulty in 


paying back the buffer stock the 
tin “ lent " some weeks or months 
ago. Sales from the U.S. stock- 


artificial trading conditions. The 
rise in prices is symptomatic of 
the artificial situation in the 
metal exchange zinc market, 
starved of supplies for the fore- 
seeable future. 

In copper the severe squeeze 
on nearby supplies, expected to 
continue for the next few weeks, 
forced the cash price to £1,100 a 
tonne. when some sellers 
emerged. Significantly, however, 
the tbrefe months’ quotation has 
remained fairly stable, indicating 


Copper wirebars 
Lead 
Tin 
Zmc 
Silver* 

* Pence per troy ounce (bullion j 



Cash 

3 months 


£ per ton 

£ per ton 

(month ago) 

(month ago) 

1,088 

(866) 

8835 

(8333) 

287J 

(186-25) 

2675 

(1893) 

3,050 

(23*1) 

2,725 

(2^253) 

919 

(530J) 

769J 

(491J) 

130.4 

r: l 

(118-4) 

134J 

021 J) 


pile have failed to filter through 
to Europe as expected, so an 
acute scarcity of nearby tin sup- 
plies has developed. 

A shortage of immediately 
available lead supplies has also 
developed, the cash price now 
at a substantial premium over 
the three months' quotation. 
But the speculative influence 
can be judged by the fact that 
after rising .by over £50 in the 
morning, lead values came back 
by almost that amount in. the 
afternoon, although new specula- 
tive demand came in on the late 
kerb. 

In zinc the scarcity of supplies 
is well known, and the restriction 
on new buying until the end of 
the year appears to have made 
little impact in cooling the mar- 
ket down and created, instead, 


the concern felt about future 
demand when the oil crisis 
begins to hit demand as well as 
supply. 

The commodity prices spiral 
continued unabated yesterday 
with metals providing the main 
impetus. Rubber and coffee 
prices went to new highs and the 
Reuter commodities index soared 
20 points to a record 1,321.0 
(1931 = 100). The price of No. 1 
RSS spot rubber climbed another 
2p to 50p a kilo, while coffee for 
March delivery was marked up 
£3.50 to £499.25 a ton. Cocoa 
was also strong, the March posi- 
tion rising £13.50 to £481.75 a 
ton and grain prices opened 
higher in Chicago. The Financial 
Times Commodities Index stood 
at a peak of 206.25 (1952=100) 
on Monday. 


World sugar surplus predicted 


WORLD SUGAR production in 
.jjrS-74 will climb to a record 
SUm. tonnes, 8 per cent, above 
previous season's level and 
nearly 2iu. tonnes more than 
— . .estimated 1973/74 -consumption, 
the U.S. Department of Agricul- 
ture’s Foreign Agricultural Scr: 
dee (FAS) has forecast, reports 
Heater. 

. J hi FAS estimates world out- 

1 ■ pat of cane sugar at about 4S.Sm. 

• i tonnes. 35m. more Ilian in 
j rSW-ra. and beer output at 
r ttShi. tonnes, which is 2.5m. up. 
? Production in the USSR is pro- 
j jeefed at about IS per cent. 
* .lasher than Iasi season. Output 
■Iwlh Western and Eastern 
probably will increase in 
14 because of more fa\ our- 
weathor. the FAS said. 
c ln contrast, total U.S. sugar 



output in 1973-74 is forecast 
about 6 per cent, below last 
season, reflecting reduced plant- 
ings and anticipated lower out- 
put of beet sugar, which will be 
only partially offset by as 
increase in cane sugar produc- 
tion. 

Brazil's 1973-74 output should 
be lm. tonnes larger than last 
season’s as output continues to 
expand there in response to 
favourable prices. 

The FAS also predicts higher 
cotton and flaxseed production 
in 1973/74. The expected 600.000- 
bale increase in cotton output, 
to 59.9m. bales, is put down 
mainly to an increase in China’s 
production this marketing year, 
following last season's drought, 
and a 500,000-bale increase in 
the USSR crop. 


WASHINGTON. Dec. 4. 

These projected gains are par- 
tially offset by an expected 
decline in the U.S. crop, which 
was forecast at 13.2m. bales last 
month. 

Flaxseed production in 1973. is 
estimated at 2.54m. tonnes, 2 
per cent, above last year but 
19 per cent below the average 
for 1967-71. 

• BRUSSELS; Common Market 
sugar experts will re-examine 
their estimates of EEC sugar 
production for the current 
season at a meeting here to- 
morrow, informed sources said. 

But the sources said they knew 
of no basis for New York market 
rumours of an additional cut- 
back In tbe amount of sugar the 
Community will have available 
for export. • 

Reuter 



THE SUPREME championship 
of tbe. Royal Smilhfield Show 
in London was won yesterday 
by dunk-dick, a T9-month-oId 
Aberdeen Angus-Cbarolais 
cross-bred steer, bred and 
shown by Ivory and Loscelies, 
of Alyth, Perthshire. Tbe 
stocky, dun coloured steer, 
weighing half a ton. brought 
the supreme award to bis 
owners for the second year in 


succession. Their champion last 
year was Whacko, an Aberdeen 
Angus-Short born. 

The reserve champion was 
another Aberdeen Angns- 
Cbarolais cross, named Angus, 
shown by Lewis Watson and 
Son, of Carnoustie, Angus. 

Winners in all the champion- 
ship classes leading to the 
supreme contest, had Chare- 
lais blood. 


Rise in platinum values 


BY OUR COMMODITIES STAFF 

FREE MARKET platinum values 
yesterday rose above' the pro- 
ducer price level for the first 
time for many weeks, reaching a 
range of £6750-£6950 in ounce. 
This compared with the basic 
producer price of £68 raised by 
£2 last Friday to take account of 
the lower value of sterling. - 
A rise in the silver and gold 
markets, and absence of selling 
by the Soviet Union, are the main 
influences behind the increase. 
But a firmer undertone has also 
been given to the platinum 
market, following moves in the. 
U.S. Congress and by the En- 
vironmental Protection Agency 


last week, appearing to help dear 
the way for platinum-based 
catalysts to be used on U.S: car 
exhaust systems. 

Tbe Senate Public Works 
Committee voted to maintain the 
standards proposed under the 
Clean Air Amendments Act, 
while the EPA issued regulations 
for phasing out lead in petrol 

Although tbe “lead lobby" is 
arguing that the removal of lead 
from petrol, will increase con- 
sumption to achieve the same 
octane rating, it is claimed that 
the use of platinum converters 
will bring substantial savings in 
the am o ant of petrol used. 


Oslo fur prices firm 


BY A CORRESPONDENT 

OSLO'S DECEMBER fur sales 
got off to a strong start yester- 
day. Under keen and active 
competition all the offerings of 
41,000 Norwegian bine fox were 
cleared at advancing prices. Top 
price paid was $190. while the 
average worked out at $79. 

U.S. buyers, who were fairly' 
quiet in London last month, were 
the main participants, taking 40 
per cent of the offering. Italy 
was also prominent, buying 30 
per cent The remainder was 
spread among other European 
countries. 

To-morrow and Friday 260.000 
mink will be up for auction. 

Meanwhile, Hudson's Bay anil 
Annlugs announce that later this 
month 67,000 fox and 651,600 
mink will be on offer in London. 


The foxes will be sold on 
December 13, while 251,000 
Scandinavian, British, Irish, and 
Dutch mink will be auctioned 
on December 14 and the following 
Monday and Tuesday. 

On December 19 the remaining 
400.000 mink of Russian origin 
will be auctioned. 


PIG DISEASE 

Swine vesicular disease “ con- 
trolled area " restrictions In 
Lancashire and Cheshire- are 
being removed from midnight 
to-night- But restrictions will 
remain on premises where the 
disease has been confirmed, or 
to which there may have been 
tbe possibility of the spread of 
disease, - says the ' Ministry of 
Agriculture. 


Raw materials shortage 
threat to food output 


BY PETER SULLEN 

FARMERS throughout the world 
are facing shortages of materials 
that are essential for efficient 
food production. The shortages 
cover a wide range of fertilisers, 
pesticides, fuel oil, tractors and 
machinery, spare parts and 
packaging materials. 

Although the full effect of the 
Arab oil cutback on farming is 
difficult to assess, it bas led to 
a warning in the U.S. that food- 
rationing may be necessary next 
year, if fanners are not supplied 
with adequate fuel. -The warn- 
ing was made by Senator 
Herman E. Talma'dge. Chairman 
of the Senate Agriculture Com- 
mittee, In. a letter to President 
Nixon this week. 

“I fear that unless all neces- 
sary inputs are available when 
needed, we will experience utter 
chaos in agriculture and that all 
of this nation will suffer as a 
result,” the Senator said. 

In Britain the situation bas not 
led to such grave forebodings is 
in the U.S. but there is serious 
concern in the National Farmers’ 
Union about the raw materials 
shortages. 

In the past week the NFU sent 
a deputation to the Government- 
to warn that Britain’s agricul- 
tural expansion programme is 
threatened by shortages, which 
come on top of tbe world scarcity 
of animal feeds. There are 
already signs that the unprece- 
dented rise in animal feed costs 
has led to a reduction in milk 
output which could necessitate 
Britain importing an extra £20m. 
worth 1 of foreign dairy products. 
Pig production also appears to 
be suffering and manufacturers 
of sausages, meat pies and other 
pig products have expressed 
grave concern about the future 
supply position. 

Dearer anima'. feeds, have 


added an estimated £400xn. a 
year on to tbe industry's costs 
and other costs, such as wage 
bills and high interest rates, 
have risen by- about £100 m. 
making a total of more than 
£500m. extra costs in a full year. 

-With shortages of essentials 
such as fertilisers, sprays and 
fuel oil adding to tbeir problems 
the NFU will argue that Farmers 
and growers are rapidly losing 
the confidence necessary to 
pursue a programme of expand- 
ing food output. 

Moreover, world agriculture 
was already facing a shortage of 
pesticides before the Middle East 
war and its aftermath. For a 
number of reasons, which Include 
a steep rise in demand, fires at 
major phenol producing plants 
in Germany and Japan, and com- 
petition from other users for 
essential by-products of the oil 
industry used to make agri- 
cultural chemicals, the agro- 
chemical industry anticipated 
a 25 per cent, drop in output 
this year. 

As over 80 per cent of the 
agricultural and horticultural 
sprays are based on oil d.erivates, 
even bigger shortages . could 
occur and price increases of 15 
to 20 per cent, on pesticides could 
be commonplace next year. 

Some environmentalists might 
argue that a reduction in the use 
of chemical sprays is an advan- 
tage as with any cutback in- 
the use of artificial fertilisers. 
Fertilisers too are in a position 
of shortage throughout the world, 
caused again by a steep Increase 
in. demand which has not been 
matched by increased output as 
low selling prices in the past 
have discouraged investment in 
manufacturing plant 

In the U.K. the effect of oil 
shortages on shipping has led to 
smaller manufacturers lqpking to 


major home producers, such as 
1CI, for raw material supplies. 
At present ICI is suffering the 
effects of having one of its large 
ammonia producing, plants .at 
BiUingham out of order, which 
has exacerbated the supply 
position and has led them to 
declare force majeure — inability 
to meet contracts — on ammonia 
supplies temporarily. 

An all round increase in the 
price of fertilisers is expected 
at any time, owing to the steep 
rise in raw material costs, parti- 
cularly phosphate rock. • 

Few farmers are. completely 
without fuel to drive . their 
tractors at present, but already 
local hauliers are having to 
delay picking up crops such as 
sugar beet owing to fuel 
shortages. The Farmers’ main 
concern now is that the priority 
rating of farming and horticul- 
ture is coupled with prompt dis- 
tribution arrangements to 
prevent a complete drying up of 
supplies in any area. 

A few hours without fuel could 
lead to a whole glasshouse crop 
beiog destroyed, iT it caused a 
heating failure at this time of the 
year. Again, with S5 per cent 
of broiler chickens in houses 
heated by propane gas; any short- 
fall in supplies of the gas could 
cause enormous distress and 
large losses of birds. 

Even if they have the fuel, 
farmers and growers may not be 
able to get the machinery needed 
to do the job on time owing to 
long waiting lists for tractors (up 
to six months) and machinery 
and Implements (up to 18 
months). 

To complete the picture of woe, 
growers who have managed to 
produce crops of fruit and 
vegetables and even have lorries 
with fuel to get them to market 
are facing severe shortages of 
packaging materials. 


Fertilisers may cost 40% more 


BY RAY DAFTER 

BRITAIN’S FARMERS could be 
paying 40 per cent, more for 
their compound fertilisers in six 
months, according to Fisons one 
of the main suppliers in the UJC. 

This iff the sort of increase 
that the company expects will 
be necessary to meet the rising 
costs of raw materials. If tbe 
Government’s price and pay 
code prohibits such big increases, 
it warns, more and more 
fertilisers will be sold to over- 
seas markets fike India, the Far 
East and Russia. This, In turn, 
could create a shortage on tbe 
home market Already Fisons 
has stepped np exports to around 
100,000 tons annually, an 
appreciable proportion of Its 


1.25m. tons of total output 

Mr. Jack Heath, chairman of 
the fertiliser division which has 
a turnover of some £80m., com- 
mented yesterday: “We are very 
happy to supply U.K. farmers. 
We would like to supply them 
But 1 do not think that we 
would be acting responsibly to 
our -shareholders if we did not 
supply the higher priced 
markets." 

The situation follows a similar 
trend in the U.S., where the 
price of fertilisers has now been 
freed because of the shortage 
created os the home market 

U.K. -fertilisers at -present are 
some 30 per cent cheaper than 
on world markets. 


0 Fanners are to complain to 
the Prices Commission that 
fertiliser firms are refusing to 
release supplies from large 
stocks held by merchants in their 
yards and warehouses. 

Mr. Harry Lloyd, secretary of 
the Carmarthenshire branch of 
the National Farmers Union, 
said yesterday: “ Merchants have 
indicated that instructions have 
been received from the manu- 
facturers that none of the stocks 
are to be released until the New 
Year, when it is already known 
that substantial increases in the 
prices of fertilisers will be 
implemented." 


BASE METALS 


and Ml back to 1885 before recovering 
to rm owing lo fresh speculative Interest. 
H u-as reported that the strike at 
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...... boring alternated vrtth profit-taktng. 

TIN— BHmest-evcf rise in the price of opening at £M7.5, forward metal moved 
cash rectal took it to a record n£I9. w w dMimc high of £300. fell hack fftrft A 

The advance largely reflected the acute w £270, rallied to USD, dipped to 1265 and LUVUA 

shortage or available material coupled ^Mvi-red to dose at £2TB on the aflcr- 
vrith the continued strength of the Penang nDOn casj, metal touched a record 

market and. to a lesser extent currency Jn * s> Turnover. 11460 tons, 
uncvn.tini jvs. Tbe forward price, alter 

touching a peak £3.770, retreated to £3.700 
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UJS. Gulf to the Netherlands at $13.25 
Li.o. for Doc.-Jan. and from thu same 
loading area lo Denmark at 626.50 Li.o. 
for Dec., while a canto of oilseeds from 
Australia to. Antverp-Hombuis paid S39J0 
f.d. fdr Dec. In the cool section cargoes 
were fixed from Hampton Hoads to the 
Netherlands at S8J0 five di s charge for 
prompt and from Hampton Roads to 
Japan at S2X50 free- discharge fur Jan. 
Mtwfinahcous chartering Included oro 
from Aimer la to the UJC. at 810 LLo. 
for Dec. and 31.000 tons or motor blocks 
from New . Orleans to Kaohaians at 
$1,329,000 fJ.o. for Jan.-Feb. Time- 
charterer inquiries included a voyage 
from Lonronco Marques, or Durban, to 
tr.K. -Coniine nt-lf edit erranean with a 
vessel of 6.000-14,000 dwt Jan. 5-35. 


PRICE CHANGES 


Prices per inn unless otherwise stated. 

Dee- 4 1 + or ] Mouth 
1075 I — I «RD 


effective, for the following flours in UJL 3L0; Imported frozen: New Zealand D'n 
per ton. Wheat or mixed wheat and rye $1.5 to 3L6. X*a 3L0 to 3L8, ffe 29.3 to 
Boar— nil: rye flour— 38.40. 29-3. VLs 29.0 to 18&. 

Enes: 1S4» to 14.0. higher quality 15.0. 

RUBBER Pork: English, under HO Bm 334> to 

, „ 25.0, 100-130 lbs 22J to 27.5, 120*80 B» , 

ABOUT UNCHANGED opening. ffoOd- *3.0 to 26-0. 160-IS0 lbs 22.0 to 210. HO tai n I 

interest throughout day. dosing firm. i80 jjjg and mer 20-O to 13.0. AJuminfum M .-'£272.5 

Lewis and Peat reported a Malaysian COVE NT GARDEN (prices in starting) Free innrkat oil [£380400 

pod own price of 238 cents a kOo (buyer, — Imported produce: Satsumas— Spanish: Copper 6— , 

Nov.). Tnm approx. 22 lb 1*1 L30, 1BL25. 156 Cosh Wire Bhw(k>.. £1.088 


! Protiona 
Contract* 1 Day 1 * 
i Bonnes* 


•bO-bOij 


fis,- 


FUNDAMENTALS WILL NOT SIGNAL THE END 
OF THE BULL MARKETS BUT CHARTS WILL 

kSofld for details of our Commodity charts— the professional’s 
ftwswer to investment decision makfng- 

London Commodity Charts, 

28 Panton Street, Cambridge (0223) 55251. 


INVEST IN 50,000 BETTER TOMORROWS ! ! 

M people in the United Kingdom suffer from mmMjP 
xaiystitK MULTIPLE 

art* Mill unknown— HELP US BRING THEM KELBWf 
D HOPE. . 

'need your dnnaium *V^ le r ^iwmi 0 5 U ?rT?BSSl 
the CAltE AND WELFARE of MULTIPLE SCLEROSIS 
•Offerers and In rontinue otw- commitment w tod 

cure of MULTIPLE SCLEROSIS through MEDICAL 
.y-namuicK. 

help— Send a donation today to: 


-f SKSEAia 

i'IE/Y PjfMP he! 



Tlie Multiple Sclerosis Society of GJJ. * NJ. 
4 Tachbrook Street 

London SW1 1SJ 


INTERIM STATEMENT 


Knott Mill Holdings 

The carpet retail specialists 

The Company results for *®2J 
satisfactory, and we are pleased to report tbat wu 
have opened a further 18 shops in our continued 
expansion during the current financial year. 
Unaudited resulu. for the 24 weeks ended I3di August 
1973 are:- 

1973 1ST 2 

Group Turnover . . 1.3S4.7&3 VI 60.681 

Prolit before 1*>8 286 123^80 

UUkdlion 7 -^' 

Alter charging:— 

Dcprccuiien and 

■ SS I T!.20.3SS 18.408 

=V2> 2^ „„„ 

" 6W00 aSOO 

p S‘ii£f'.. S225 

interim Dividend 33 ^|- T 

The dircciors hovre declared an interim divUend of Sw • net 
ISSSSSvun Btoss) to sharehofdm on dm 

register at 3id Docember. 1973. , 

Knott Mill Holdings Limited 
Knott Mill, Queensway, Rochdale, Lancs. Out i -trs 


1XAT) 

turn. or; j^jn. 

Official | — jUnofltoial 

-1- or 

Cash — 

5 mantbs. 
S'ment.™ 
N.Y.SpoL 

£ 1 
388-50 
BBS- 6 
330 

I £ I £ 
+B0J1 £80-95 
+5S.7 £B7 8 
+S1 - 

, -16-18. S , 

£ 

+9JB 

+J5 


After openinc qntetly. steady prices 
moved pronrcosivoly higher on a good 
volume of short eweriat and pew h trying 
from trade and speculative sources, 
reports Gill and Duff us. 


Malayan | 
HSSL ' 
c.Lf, conf 
reach, I 
hJiue. I 
ports j 

I 

January J 
February; 


Official 

prices 


— tal-54l-25f 

— |41.5*-4$i 


uCBorTBso L». vs L50, 108/138 L30-L4®. OTOMlhW 3 moo Uni do. do. (»)i 


foU 


42.10 

42.10 


COCOA 


■ Veaerdsy'n + or 
Close 


Uouukm 

Dona 


Moraine: cash £530. 35, 38. Isle-Dec. 
£302. 04. three months £SS5 to 300. 298. 
99. SB. 98. Kerb: cafih £336. three months 
£293, S3, 50. £. SO. Afternoon: mid-Jan. 
CSS, Ism-Jan. £288, three months £280 to 
67. Kerb: lare-Jan. £279, S3, late- Feb. £267, 
three mouths £207. 65, 71, 73, 77. 82. 

ZINC— Touched record levels but coded 
below the hig best. As with lead, wide 
Q actuations vrerc seen to the forward 
quoutton which moved between a peafe 
of £S30 and fell to £765 before ending at 
£793. Cash metal touched an sU-time blah 
of AMO and the badrwardatloa widened 
to around Q40. Turnover, 3,950 Ions- . 


+15.0,364.0-77.0 
+15. 5 4€ 3. 075.0 
+145 463085 
415.5437.5 65 5 
+15.0455 0 7.0 


ZINC 


EHI ;+oi 
Official — 


i p.uk )+ or 
lOnofflcialj — 


1 £ > £ j £ 

Hoh h. ! 935 8 |+69 900-20 +4 j 

3 months. 880-3 '+70 769-70+5 

938 . i+ES — 1 — — 

3L Louis.. I — i . — 1*20.28- 2 I ..... . 

MornlnK: cash £940, 38. mid-Dec. £930. 
tbre months IS 15 to 30, 28. 26, 25, 23. 
Kerb: three months £$io. 07, 05, 0". After- 
noon: late-Fcto. £750, three months £795 
to 65, 70. Kerb: three months £787 to 90. 

- Cents per lb. t On previous u o o f firta l 
dose. ISM per picuL . 


lio4Contnct| j 

Dec. 1973— :45 9. 5 60-0 + 9.0 447.5-60.0 

March 431.U- X.6 +15J4 70.0- 82.0 

May i47t>J0 7J3 

July |474 0-b.0 

September— '474 0 4 5 
December ...W64 5-5 0 
March +60.0 4£ 

Soles: 7JBM (3,606> lots of 10 tons. 

International Cocoa Agreemen t prices: 
Doily 47.62 f43.E01 U^. cents a pound; 
indicator 15-day average 50J23 (50.76); 
33-day averase 51. SI (5L87). 

COFFEE 

Kobnsta futures displayed a more 
stable trend after yesterday's active and 
erratic session. ArabicoS were marked 
30 to 50 points lusher after yesterday's 
very steady close in New York, but Hole 
fresh interest was evident. 

Robnstas moved higher during the 
afternoon on persistent dealer buying 
inquiry, met by good scale dp soHins 
and profii-inktog. Arab t e as co n tinned to 
advance In lin e with Sew Y o rk. 

Business 

Done 


Landed — ! 

Spot I - I48-M1JI 

January. | 4&5 W7-5-4B.5 

February — [17.047.75 

March *6 <7 

Jau-Msr. 47.0-47 JE5~!7-25 -473 
Aprll-Jun 44J-4BJJ "44 0-44.5 
July-Septf42.75 45.61(2 16-8 2 5 
Oct- Deo-! 41.8-42.8 jrt Ml.B 1 
Jan.-31ar.41.5-4 1.4 <:Q 5-40 5 
AprtJ-Jnn — .$9.9-40 2 

July- Sept - 159 5^97 

Oet^Dec. 40.0 28 A 89.1 

Jan.-lUr. — 38.4-88 8 


50.0 

48.0 
48J) 
47D 


... 13.5 

— Uoroccan: S L10, 7 L20, 8 L25. 5 1-35, Cash Cfrf l MMlO (i0...f£9B5 
4 L40. 3/2 L50. Moo reals— Algerian: 3 months do. M.. M ^6e.5 

Boxes 8 OJO, 8/7 LM, 4 L30. OraraM— Oold.,„^,Troy o*s.(8106.6 
Spanish; NavtU/NaveUnos L40-L80; Jaffa: Lmd Cash (■>)«_.:- £287.5 

L10-L30: Uoroccan: L80-1.70; Algerian: 3 months M Eg 6 7. 5 

1.60. Lemons— ^ Italian: ISO: Cyprus: Si 414 

UMJC TMtoh: 3-00-3-10: Souft African: cffVnX&ji 

3S5-4JM. Crnpeimt— Cyprus: 72 ISO, 64 

L70 56 LN, 48 2 SO. 40 LOO: Jaffa; 40 PtatJnum (6) troyoz.'£68 70 
LHJ.’ M 2.40, 75 5J0, 88 ISO, 86 2S0. FreoM»riteC_ :; ...._jCWH7 * 
English product— Cohb eg a s— Prtmo nets Qnlcfcirilver(7aib)rJ 122-124 
0.70. Mushros me P er pound 8J5. blWerTroyoa..^ — 130.4p 

CautlTloMera — Per 12 L00. Carrots— Per 3 months |134.5n 

28 lb A 49-0. 60. Celenr-pta- box 20/» tin Cash (a) f >£5,050 

Prenadc L». irs ordinary 0.60. Amies— 3 months (■) l£a.7B5 

Per pound Bromley's 0.D&4.B5, Woroester Wolfram 22.041b clfXE3j-2ll 

Peannain IMO-O.tM, Cox's Orange Pippin tino Cash («1$ |£910 

1. 1 * AM-0.07, Rttsseis aUS-OSA Laxton's Superb 3 months (»> 1B789.5 

H-';" 0.04-0.05. Pears— Per pound Conference Producer (ui *300 

\*j3 0-00.06. Cornice flJM.09. (Mens— Per 0 fls > 


rtO.OB 

1+0.56 


k2 


I , " ILV1HI.UD. vvuuw 

"I-?5 56 a L40. Picfclers per 56 lb LOO. 


45B5 

43.10 

42.15 

41JB6 


mnVuTKmsTib KSS&T**" 1 

+H-B5 potatoes— Per 50 lb 0.76-0.90. Lettnce— Uroundnu* 

+0-55 Per 12 round OJH). " 

+0-35 


40.25 
5B.75 

39.25 


£296 


% % 5- WOOL FUTURES 


46.25 

1+0-25 


LONDON— Prices sharply 


+4L26 reflecting buoyant market at origin. 

(Pence per kilo) 


Iin»e«d Crude '£489 

Falm M ohyon— - £203* 

tioya bcon (■) [ 1 

higher, Sooths 


Copra 
Gr'outu Ni 


rton86Q6n* 
T 


'£272.5 

£333.58 


—IB 


+ 5.5 i£866 
‘ 33.6 
52.5 
—6 t£8Zl 
+6J6S98.0 
+9.5 £186.25 
+0i5£189.7B 

1 (£1.413 

[S 1.42-52 

(£66-68 

k83f-663 
£118-116 


+5.7 
+ 5.7 


+45 

+5 


llB.4p- 

lfll.Sp 


+290l£2£51 
+ 109l£8.226-G 


. :iw-20i 
£530.5 
l£493^ 



£850 

1 

£836 


£408 

£170 

1 


+ 25 


• NominaL 

Malayan thin crepe unquoted; Sri Lanka 
thick crepe 62L5 (seller, Jan.). 

SUGAR 

LONDON DAILY PRICE — Unchanscd at 


Diy-wmbedjiMt'dny'b.-f or 
wooluipo < Close ( — 


BoHinesB 

Done 


linseed Can No. Ul£222.6» 1 >£190.15 


5435 
UllbS 
k-ron ■ 


1 

December .^1554.0 +1B8 

M*Kh If 54. J- 65.0 . + 16 

- 7 v ji 40.7-90.0 I+16.BI 

7 S50.0 B5£ (+ ra.o 

ilwr 


275.5 


Grains 

Barley BBC. I t 

Home Pnln rea .... .. (£55.55 
Maize ^ 

Mo- 3 Yellow Am. 

"BJk. rsUcrw fthro. 

Wheat 

No. 1 Bed Spring.] 

No. 2 Bardwinterj 
Auetralian &Jiq} 


j Yesterday's 1 +<jr 
COPFBB Clow — : 


| £ per I*ton : 


£114.00 a ton ciL for Dec. shipment. Jnl|y_.— fafS'lS - ? K > 

After opening at only nHgnriy higher 2**^ “*"*.5 , S*2’5 2 + 32"St 
levels, prices moved ahead Sharply a a 2^ c *? ber 
buying In March, from one quarter 2W0-4P.0 +15£i 

initially, found sellers only oa a scale-op Ma y — H W.g-j 40 -Q_+ L 5 : 1 " wnoHah MUlimz 

basis. Buying became more general later. Sales: 1 (samel lots of i250 lotos each. * 

The early afwrnoon saw prices improving SYDNEY— Market opened Par . to 7c 

again. Aided by higher New York advices, np. This upward trend combined through- "waaipment 

prices advanced to within 16 points of out the- morning semtona. With some imeS-n 

earlier Ugits. This again proved a fluctuations throughout the afternoon the p , 

resistance level and prices drifted off for market finally dosed five to 14c np. Most ( , 

the rest of the session, toeing up to » interest was in the near and m i ddle 
nalnta before steadying on unmet lota nwmtha 

(AnsL CHKS per fcfkrt 


SILVER 


Silver was fixed shandy higher in the 
London bullion market, at record levels. 
In sterling and dollar terms, with the 
EDOt price gaining 5.7p to 130.4P. ti» 
three-month premium was unchanged ax 
4.1p. but the sir-month narrowed 0-2p to 
Tfip. though the 12-mouth widened 6.lp 
to 1LSP- - U.S. «nt equivalents or tha 
fixing prices were: spot 30L5c. up 12- Sc: 
three- month 309.Se. up 12.70; six-month 
313.7c. up 15.0c: and 13- month 3205c, up 
j2.4c. A good business was done, whh 
the unsettled conditions in stock markets 
and metal markets generally contributing 
to the rise in Oliver. The closing spot 
price was 131-13Sp l3WJ-308.0c). 


+ 4.75 481M.0 
+ 3.0 496.0-9.5 
+ 2.D 507.0-92S 
+ 140 5 15. 0-6 J5 
+ 2.0 619^-2tL5 
+<U5 524J1-S^ 


SILVER 

(per 

trey or.) 

BulUoo 

fiaiog 

price* 

+ or| LHB 
— clow 

J 

+jir 


130 '4s 

+ 5.7j 131.5|i 

+ 4.5 


134 Sn 

+5.7i 135 Op 

+LHj 

fiDoeilu. 

U8.£p I+6.B — 


7 iiMOlba. 

— 

■ 13B.Su 

+3.8 

lSiuontha 

146-Ett. 

+ 6.8' - 



LHE — Turnover 210 (3001 lots of 10.000 
, azs. ' MartUns: Three months I33JT. 3L 
h*J. 4J. 4.4, 4.L 4.7. 4.6. 13S. U. 54. 
5.5, 5.7. 5^. Three months 135 J. oa. 
Afternoon: Mid-December 1XL9. three 
months 135. 5.1, 3S. 34A 35. Kerbs: Three 
months 155, 5.5. 5.5. 5.8, 5.5, 5A 

FREIGHTS 

OIL TAHKERS— Onfet again wfth few 
fixtures. Ttw market reported that the 
bunkering situation was becoming even 
more serious. German charterers rook a 
so.ooo-ionocr from Persian Gnif_to wn a 
on December 10 at Woridseale WJ^whfle 
Ash) ilialSl arranged a- 150.00 04ota 
Japanese reict on December 27 from 
Persian Gnlf 10 wear at VJffl. A«fp ato* 
fixed n shin wiih a part cargo of sow- 
tons, promnt loading, from Persian Gnlf 

to Par East at WJS5. " 

DRY CARGO — Brnfiter problems 
continued to influence trading and 
with vorw conditions “ 

canto, few brokers were Mdpared 
to forecast the future trend <tf ra y- 
Grain stoppers covered cargoes from the 


Jomuuy W84 84.5 

March |4M.0 8.S 

May 5C9.U-9.5 

July. (63 6 0 6^ 

September... l 5203-1.0 

November _ '5c 4.5-5. S 

January^.. ... 1588.0-32.0 +U> 529.0-3 LO 

Saks: 778 n.TSsriois'of 5 long tons. - ' 

Latest published ICO indicator prices 
U.S. cents per pound; Colombian Mild 
AraWcas 70.50 (sameL Other Mild 
Arablcas 83J5 (same>. Unwashed Arabtcas 
Santos Fonts 7i50 (same). Bnbustas 53.13 
» 5X321, Dally average &LS4 <7L50>. 

Arabka contract (Bnyex/selier. business): 
Feb. 712J9-50. nU, April 74^A30. 12. June 
73.30-50, no. A ns. TtkSO. nlL Oct. 77JNL50. 
no. Dec. 78.4040. rnL Saks 12. 

GRAINS 

THE BALTIC— Imported gram prices 
generally tended dearer, redectinx 
similar trends in Chicago. Scattered 
business included a small quantity of 
option French nuixe/U£. com far Jan. 
transhipment to the East Coast tfJC. 

• Wheat— EEC "Jan. £89.09. Feb. SS.50 
seller U.K. 

MbHc— No. 3 Yellow Amertcaa/Frenrh 
Dec. JK225. Jan. StSrS. Feb. OSM. 
March ISLSO iron shipment East Coast 
sellers. All rest nnanoted. 

HCCa— L orauon average ex-farm spot 
prices? Soft mutiny wbeae— Asb/ord XSOJu. 
Shrewsbury £SO.M. Feeding barley— Ash- 
ford £50.00. Salisbury £50.70. sbrewabnry 
£50.25 

LONDON GRAIN FUTURES MARKET 
(GAFTA)— Wheat, vary steady. Close: 
Jan. 84.15, Man* Kjca. May BSJO. SepL 
58.75. Nov. 58.75. Business: Jan. 8LS- 
63.85, March 07.15^6.46. May 6ft25J?7.40, 
SepL 56.75 only. NOV. 58.75 only- Barley, 
very steady: nose: Jon- 55J3, March 
5880. May 59.25. SepL 49JM. Nov. 5LBS. 
Easiness: Jan. 5S^3-5 aS. March 58£0- 
57.65. May 55^5-55.73. Sent 4930 only. 
Nov. 3L&5 only. - , 

sec COMMISSION— FoUowlag SEC 
lews And premhaas am effective for 
December 5 la trails of account per metric 
ton. (Id order— current levy phs 
Jan.. Feb. and March prenmmu.) Soft 
wheat and mixed wheat and rye— AH nil: 
Durum wheat— All nfl: Rye — 12-63, w« 
nil: Barter— 1.56. rea nil; Oats — ah ml: 
Maize (Other than hybrid for seeding)— AU 
nit: Buckwheat — All ml, Miflol-~2.nL rest 
nil; Crain sorghum— All niL Also 


soon covering at the 
Czarnfkflw reports^ 


rlortnf -call. C. 


SS r ] 

Yesterday' a 

■■ Ptevtoua 

Btuinea 

Comm 1 
Con. | 

Clone 

1 

Day's . 

1 a- 

Done 


Mar >108.88 8 ) 

Slay •TDJ.CDra 

Aug. 97.3J25 

Oct .......91.40 63 

Dec. !ea.6S-70 

Much — '65.25-30 [85.ZO-2S 
May 182.00 50 ^1.00435 JW[ 


£ pee ton 
107^-108.00 
102 JXL 70 
196AS-S5 
90^540 
|88J85-30 


108.86-107 
104.40-10! 
lOB.15-86.4Q 
fl 1.96-90.40 
83^0-88^6 
I.68-J5JH 
82.50 


t Yeas day's 
Qtmey molt ctow 

+ or 

Hndiwi ' 
Done 

, 

December 

. 

S78JJ-M a 
S7»oMJ 

+ 4B 
+ 12 5, 

375.0- 84.0 

868.0- 8J.0 

May 

388.8-71-8 

589.0-71.0 

+9A 
+ 14JI 

2 62 J)- 70.0 
SBBb-71.0 

October IUO.O-6.11 

December — .350.3- t.D 

March 1540-0-4 D 

May (330-0- «BJ 

+80 
+ 8L5 
+ 4A 
+6J 

547.0- 60.U 

345.0- 50.0 
i36.Q43£ 
335.0 43.U 


Cdjf. Jj*pool oenwlb 7a-6 
Jute UABWC (d)..l£ 150(1^1 

Bobber kilo! 50 p 

Sisal EA 3Ii (to-' 'X520o 

Sugar £114 

Wooltops 64«. bil,>,260p 

CIovoh (Sladagurar £l.76Ih> 
Peppor Whlra™toD esosa 
. Block — ton [£545r 



JUTE 


Sales: 3£28 (3,842) lots Of 50 tons each. 

DUNDEE — Octet. Prices c. and L VJC 
cutmloted in 1-cwt paper sack a was mr.Dec.-J an. shipment. BWB 1157, BWC 
flOLSO (same) a long ton for horns trade noi" bwD fliiroM: BOB ffis, BTC 
£ ? r r ^? t ' BTD 038. Calcutta Mods steady. 

EEC pail t import LEVIES— ( Waiiwn c. and f, DJC for Dec, ahlp- 
Follovrlng EEC import levies for whitn mwnt iimx. 40 Inch 17.66, 7+oz. tt-Kt. 
and raw sugars, both denatured and non- per 190 yards. Jon. £7.80 and &SS, Feb. 
den# cored, are effective for December 5. March rtsi. £6 -82. " B " twills £1&B9. 

In uniis of account Per UP kilos with rrr.i5, £l7hl - for respective shipment 
previous in brackets where changed, period. Yams and cloths Ann. - ... — — - 

While, tn; raw. t87. • LONDOtM-Qnfet. Bangladesh White "Cr 212.76 

A m rerrr' T Tr a -yaw -a-»ci grade Dec. Jan. neo seller. "D" grade 

MEAT /VEGETABLES Det-jan. n«D s&ll er. A ions ton. 

. . CALCUTTA — Quiet, tedian Dec.-Jap. 

MEAT COMMISSION— Average fatstock Dundee Dalsee De&Ju. KsJsO 

Brices at representative markets on valmra. A bale of 400 lbs. 

December 4: U.K. — Cattle, USAS per live * 

Wt f +0-137: Shevp, 33.7p per lb e^Lc.w. »«(«» pisk— sm»tv tatr - • 

(— oji; pigs, tui per sc Lw. <— OJB). 4 RIMS«y fish— amply ratr, daiaaraf 


* NominaL t Seller, i Unofficial close. 
4> Indicative price, b DJC. and Common^ 
WBa2fh refined. cVeaada Kdbnsta standard 
grade indicative, prices f.o.b. Mombasa 
UA emu a pound, d Bangladesh white 
“C." t Unquoted, h Jan.-MarcH_ k Dec. 
cp Kr warehouse. xdJ. U.K. « Metric 
tons, n March- rJDec.-Feb. pAwiL 
77 Doc. Jan. q Jan. sSept-OcL v Feb. 
tOct-Dec. e NoT.-Dcc. [ 


INDICES 

FINANCIAL TIMES 


"Dee. 4" 


Sec-3 

Month ago 

Tear ago 

2D&26 

178.04 

104.93 


(Bam July L lssr—iom 


REUTER'S 


Dee. * 


England and Wales— Came numbers up 


medernte. Prices Per stone at ship's 


miT^nsS ride: Shelf cod B.40-0.70. Codllngi £5L30. 
average Price .08^9 Rb_ir hartriiu+s r? sn c m9 u hiiMoi+a 


1321.0 


Deo. I 


1301.0 


Month ago , Yeoragv 


699.6 


lies. a 


(Base. Sept. IS. 13slc=lB6J 

DOW JONES 


Dow 

JOOH 


Dec- 

4 


timT 

3 


Mwith 

• 8 ° 


318. 5S !3ia24 ,296.00 
[296.03 1291.53 ;2744» 


Year 


183.99 

179.43 


US s rniil haddocks £220, Small haddocks 

r+B^a*. sneao anwn sa tup l — -J. r waraghr7_g n.fi.aa. 

Pig down 5-7. £3.40 <— O.OS). Scotland— ciSih 
Cattle up 10* £28.07 (—0.031; Sheep j_ 

f^Sai 84 ' S-2P t— HstoU * S2M til DHS— Manchester. Market qul«. 

SMITH FIELD tom ire ner BomWV— FlrTn “ UgW and weakfsfa on heavies. 

English hindquarters (heavy) »L0 to Cows 

32.D. forequartera. 33.0 in 23-0, Ulster * ■* “■ Mp - 

hindquarters 31.0 to 31.5. forequarters , r ,, . 

32J io 35.6, Eire hindquarters 30.0 to LIVERPOOL cotton— S pot and aWp- 
322. forequarters 2L0 to 215: Argenttoe ment sales in Liverpool amounted to 364 
i-hinwi bonele ss pots: atrip Mss 7B-o to metric tout, bringing the total for the 
S3.Q, romps EO.o » 63.8. ten shies 4A0 to week so fir to w romw*. Bnateoss 
47 n, sUverskies +3 jo to 44.0. 42.5 Mntttmed on rather mora extensive lines 

tQ 44.0. - with support in Sudan end Turkish 

Veto: gnetivh fats 36.0 to 40.0, Dntch totalities. Outside . Influenc e s rondnued 
hi ~ic and enda 42.6 tn B3.0. <° cmiw uervouoaeas In asscsstog forward 

Lamb: Englteh smalls 3BJ> to 33.0. W*os- . 

medium 3S.0 to 3S.0, heavy J7J to 30.0. ★ Sole OonnnVvl 684.3 676.8 B48.fi I4&4 s 

Scotch medium 56-0 to 30.0. heavy 26.0 COPRA — Pfaflto»h»cayinifnitesiaw taer 

to 39-8i hill 2S.0 to 33.0. Eire 36-8 to ton) Dec. -Jan. 5600 to S61Q Mm. (DeC. 31, 1S31~1W} 


(Average U34-25-26=lH» 


MOODY’S 


Moods'* 


Dec. 1 

4 


Dec. 

3 


Mouth 

ego 


tear 

apt 


U.S. Markets 

NEW YORK. Dec. 4. 
COCOA raHed sharply in response to 
general strength in all commodities to 
close substantially higher. Copper rallied 
Strongly with chartist and European buy- 
ing nil ‘ late liquidation found market 
overbought. Silver opened higher, helped 
by London and stronger gold. lacked 
foDow Through at highs and prompted 
substantial speculative sell-off. Sugar 
Unproved following Commission Bouse 
buying, prompted by good prices trading 
on rawa. Barite reports. 

Cocoa— Ghana spot 68 (631. Bahia spot 
K (Oil, Dec. 32.00 (SSjOSI. March 50.60 
<49.15), May 4S.50. July 47.S0, Sept. 47.40. 
Dee. 48.70. March 44 j 50. Sales: 1,813. 

Coffee— Samos No. —3 unquoted isamcK 
Samos No. 4 70,50 nom. (same*. Colom- 
bian Mama 7L00 aom. (71.71 nom. 1, 
Coffee “ C ” Contract: Dec- B3.M note. 
(53.06), March 55^S4».35 (65.33-56.101, 
May 67J647.3S, July es^oa^a. Sepi. 
69.53 nom.. Nov. 70.53 nom. Sales: 344. 

Cnppftr— Doc. 107,00 rjDKW). Jan. 96J0 
(94.00), March 88.00. May 83.70. Sales: 
2.521 I0U. 

Csttniv— No. * Contract: Dec. 79.70-79.90 
f 79.55- 79.65). March 76.10-75.75 ( 7i-»- 

75.45*. May 73.30-73.30, July 7L30-7LM. 
Oct. flUflWSJO. Dec. 30J040.N, March 
59.00-50.30, May 58.00-39.no. sales: 3,000. 

^reaKwaol— Spot 735.0 nom. Dec. 
M5.0 bid (22S.0 bid), March 3J3.8-Z40.0 
(SO.O bid. May 231.0. July 227.0. Oct. 
224.3 bid. Dec. 220.0 bid. March 2X5.0 bid. 
May 21U.0 bid. 

tLart — Chicago loose 23 asked (22) 
asked). NY drummed 23 (324 asked). 

ttMaixe— Dec. 265-2651 (3565-557 1. March 
273-2721 (263«-263i<, May 274-274i, Jul7 
5731-275 Bent. 278. Dec. . 238-251, Manh 
2531. 

; Platinum — Jaa. HfijO ti6t+0 bld», 
April 167.00 1 168. M«. July 171.20, On. 
174^0 asked, Jan. 177.50 asked. April 
180.M bkL Sates: 560. 

rtSliver— Spot 310.5 I3M.5). Dec. 304.10 
(304J»k, Jan. S04_60 1 305.20), Feb. 305.10, 
March 307.68, May 309^0. July ’31L70. 
SepL 313.70. Dec. 316.30. Jan. 317.60. 
March 319,68. Sales: 13,220. 

*5oy*D#an*-Jan. 625* bid tSOSifi March 
CTi bid (609*), May KOi bid. July 6331 
bid. Aug. «=» bid, SepL 6181 bid. Nov. 
8144 bid; Jan, not nom. 

frSwabean Meat — Dec. lMSB-iBS.OO 
1M *W f «4-09). if arch 
19LW bid. May 180.00 bid, July 1 189.50 

o& h,a ’ &pl * ^ W “- 

Soyabean Oil— Dec. 3L70-5LSS 
Jao. -1.77 bid 131.171, March 20.29.20.29 
bW. May 19 30 bid, July IS.^I^Ta^ 
18.«, SepL 1SJ5. Oct 37.43, Dec. 1 Tj 5- 
17*3v< e | 

Susur— Contract • No. 11: spot 1DJ3 
<1«J5>. March 10.(0-10.00 1 9^4-9^50). May 
9.4^9.41 tS.SO-flJTT), July S-S3-SS9. Scot 
8.46S.4B. OcL SJS, March YTot: Saks: 
4.08L 

Tin— .T05.tHK5W.00 asked l 2 S 3 JXh 294 .QQl- 
5091 bid (491-4881, March 
503a "bid -(483-484), May «»i bkL July 
4334-433; bid. SepL 414454 bid. 

WINNIPEG, Dec. -L ttftye — Dec. 2901 
bid (zm bid). May 2S8i (2S7J). July 294 
asked. Ocl 270 bid. 

cOots—Dec. 157 bid laatnc). May 356 
to (same). July 347y nom., act. unqtd. 

SBaricy — Dec. 2305 asked (same). May 
-45i bid (245) asked], July 230 nom.. 
Ocl unquoted. 

dFtaxseed— Dec. 1,033 bid tl.897 bW*. 
May 965 < 973-973) bid), July 354 asked. 
Ocl bw asked. » 

Wheat— IC1VRS 13.5 per cent, protein 
content SL Laurence 577# 1 57731. 

All cents per pound ex-warehousc unless 
otherwise stated. 'Cents per 50-8) bushel 
at-u-anabouse. waimwi loose &"s per 
fi™ fl* -*■ DepL of AC- prices previous 
day. Drammed $*s per 10 lbs f.o.b. NY. 
# Corns per troy otmec ez-vaniioase. 
b New “ E coaroet in **s « short ton 
for bunt lots of 100 short tons delivered 
f.o.b. cars Decatur and Hirnoss. t S's per 
troy mice lor 50-ouncc units of 88B per 
rent purky delivered NY. .J, New ccu- 

tract. “C«Hs per 60-to bushel In acre, 
tt Dents per EMb bushel cx+rarehouse. 
3, MB btshel lota, c Cents per 34-a bnshd. * 
{Cents per 4S-£b hashel es-wareiunisi- 
5,000 bushel tots- d Cents per 56-fl> bushel 
Mt-warehonse, 1.000-bushel tots. • 


THf Fiwuott Times. poMWMd dally cum 

ssssa? 

amain. Sctan] dm nmmw nu » 

York, N.Y. 
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RESIDENTIAL PROPERTY 


LONDON HOUSES AND FLATS 





T he development of land for leisure purposes is a profitable and 
growing business but it requires good planning and organisation. 
To be successful an enterprise must meet the needs of the public, 
be skilfully landscaped into the environment, and produce a reasonable 
return on the money invested. 

There is a big range of opportunities open to landowners and investors. 
They vaitf from the Integration of a number of leisure activities in one 
comprehensive enterprise to the special development of a single leisure 
project Knight Frank & Rutfey have clients keen to establish contact with 
companies or Individuals with interests and experience in such develop- 
ment We can also assist in the management of such developments. 

K is all part of the Knight Frank & Kutley service. 


HYDE PARK (NORTH) ESTATE 

LONDON, W.2. 


An important Estate of combined 

FREEHOLD AND LEASEHOLD 


GROUND RENTS 


SECURED UPON 


RESIDENTIAL AND BUSINESS PREMISES 

(subject to underleases having approx. 134 years unexpired) 

PRODUCING A GROSS INCOME OF ABOUT 


PER £90,000 ANNUM 

FOR SALE BY TENDER 

Closing Date : Noon, Thursday 14th February 1974 

Applications for particulars and forms of tender to 

GODDARD & SMITH 


RESIDENTIAL OFFICE 

106, WESTBOURNE TERRACE, LONDON, W2 6QF 

TEL: NO. 01-723 1299 


THE BISHOPS AVENUE NO. " 

A magnificent detached residence 
in this premier road in the heart 
of Hampstead Garden Suburb, 
between East Finchley and 
Kenwood. 



Sundins m aporo*. I at an acre at 
super*:* landscaped oaroen. the »m« 
Is approaches bv a sweeping carnage 
driveway and provides cxccilen! 
accommodation. £ lira a beoroams, 3 
receptions with southerly aspect. 2 
batnroams II an suite', fitted kitchen, 
or r in fast room. corttoil bar. ciNh- 
roam 00:10 terrace. integral garage 
Tike htiuK- ■* full* central iv nr,isd 
nu been maintained w cratwahflvxn 
dKorifiti' enter . Overs mtilM ig tee 
r»d ion pt £120 003 


Fuff aeral'i from LEWIS A TUCKCff. 
16 , Hanover Sniure. London. w.l. 
Tel. 01-629 5101 ana ttiwre ref. Mil. 


five LUXURY FLATS YV5. 


Clow tu Mama Yai« tube station a*g 
eve m.nuics from Marble Aren. these 
Architect designed Nan ears been cos. 
verted to a h o 1 * standard with 2 |M 
a roomed flats *»«« fttiao UMians 
ana rally tiled tjamrpams Two vat, 
nave gardens and the top flat has a . 
good vie**- Full independent gas-fired 
C.N. Ample fitted eopboardt and do*** 
points, Fitted underlay readv te l ah s 
your carpets mo common parts tally 
carpeted and entry Phone system. Nm 
12 S-voar leases with low) outpomgo_ 
Assistance with mortpapes. 


£17,250-0X500 
G. T. HERBERT 0T-S28-49H 


KNKaHTSBRIDGE 
INVESTMENT POTENTIAL 


House In premier position, comprising 
3.4 beds-. 2 bicns.. 2 receo. rooms, 
pine walled acted kitchen, lull gs*-> 
kred c.n.. recency completely modern- 
ised and aecoricod to • very ntgn 
standard. Letting potential ot U- 7.000 
per annum. Price tor SB »r, lease it 
£00 per annum ground rent £ 12 ,"“ 


m -2JW 

to include curtains, brand new fitted 


carpets and basic excellent duality 
furniture. RinO Kirdford (W. Sussex) 
380. 


err i_ re ran SO.— Two- bedroom bas 

flat in leafy oarden soaare. Recap 
dim no area. k. A b.. lofctiy ceUar. 
yre. G.R. UO M. £19.000. Tv. Ol-flSl 
0607 


* Selection of Services 


TnridALom 

Dndo^at 


ram 


Conor House 

& Estates | Vahntioa 




Intatrid 




Stops A Offices 


Project 


T* Ton A U 
Coflntry Ptauriag 


Urtea Hotels 
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GAMPDEN HILL, LONDON, W.8 

FOR SALE BY TENDER 

(Closing date 2nd January, 1974) 

TWO PURPOSE BUILT BLOCKS 

EACH THREE FLATS 

(one block includes 3 garages) 


FULL VACANT POSSESSIONS 3- YEAR LEASES 


For details and tender document apply to: — 
The Surveyor, Metropolitan Water Board, 
173, Rosebery Avenue, London EQ.R 4TP. 


EXECUTIVE ACCOMMODATION 


Are you temporarily attached to an Embassy. Consulate a High Commission, a 
mulct -National Corporation or a National Airline; OR haw you chosen to 

live in LONDON? . „ 

If the answer to these questions Is YES then you cannot afford to mils 
the opportunity to view one of our charming fully furnished central baited 
homes. 

Delightfully situated at Fonetcue Park, Strawberry Hill. Twickenham. Few 
minutes walk from the station to Waterloo. 20 prorates drive from Heathrow, 
these distinctive -split level town houses offer 4 bedrooms, 2 bathrooms. Wr, gluon 
planned kitchen, dining area, lounge, private garden, integral double garage. . 

£240.00 per month. 12 months lease. 

PLEASE CALL NOWi — M. Hoes at 01-1*1 0511. 


UNFURNISHED 

SELF-CONTAINED 


Bachelor tut to >et. suit professional 
oerson. attractive position Central 
London. 2 rooms, kitchen, bath, con- 
stant -nor water. Rem £600 p.a. exclu- 
sive, — 1 Wnte Box T.agsa. Financial 
Times. 10. Canntfn Street. EC4P 4BY. 


BUILDING LAND 
AND SITES 


PREMIER MAYFAIR LOCATION. One 
remaining turnl&neo suite on 4th Boor 
suitable lor companies of nigh stand mg. 
Available for rental 7:25 years, con- 
tact Residential Dent.. Do Groot CoJUs. 
Td.r 01-734 1304. 


PEMBROKESHIRE 


Prune ou'idlnp iand. Ireenoip. main 

trunk road Site near Haverfordwest, 
tor sale Firs' phase vign quality 

development nearly comolefe. Outline .-r=.^ 

sunning perm.feiun- lor further SI 

wen laid mu .louses. Road and an ,*r“ VfL/rtC 
services are already m:o the site. ‘.-flE.' t>UP 
Ah or Dart a: £t.S00 a plot. 

Write Bos T.27B4. Financial Times. - -- 

10. Cannon Street £C4P 4BY. 




Knight Frank&Rutley 


INTERNATK^yALFRCHTBIYCXRsrSUIJANTS 

2D HANOVER SQUARE. LONDON W1R QAH.TELEFHONE01429 2171 
TELEGRAMS; KNITEFRANK LONDON WIRQAH TELEX: 26S3S4(LDN) 

Edinburgh Hereford Paris Amsterdam Lagos & Geneva. 



RICHMOND 


Luxury Mansion Style block of 12 
flats. S vacant and modernised. De- 
railed Planning Permission has been 
granted lor 2 superb penthouses. 
Offers Id excess of £160.000 freehold. 
Apply David Hansford and Company. 
Teie.: 01-262 6628. 


COMPANY NOTICES 


jdi ki 


COMPANY 

NOTICES 


quality 

homes 


in exceptional 
locations... 


We always try 2 o build-in that extra 
individuality to our new homes. 
Sometimes it comes from the character of 
the architect's design, sometimes from the 
location. We think most people want more 
to a home than just a comfortable roof 
over their heads and a sound investment 
and judging by your sales, a lot of 
buyers think so too. 



OMRON TATEtSI ELECTRONICS CO. 


VALIANT HOUSE, SW1 1 


IN LONDON 

PALMERSTON HOUSE, Kent In gists Place, wa . 
Studio flats and 2 bedroom Banin exclusive Kensing- 
ton- Certain flats with roof termers. With C-H.. 
constant hoi water, also fitted carpets. 

From £31.500. 88 year leases. 

Estate Office: 01-727 8341 


BY THE RIVER IN LONDOM 

ROSE BANK, Notypert Road. London. SW6 

Phase 1 of a riverside development lost upstream 
from Putney Bridge. 2 bedroom flats with CJL. 
constant hot water, also fitted carpets. 

From £23.000 for 99' year leases. 

Estate Office: 01-381 0619 


3 bedroom town 
’Electric heating, 


DARWIN COURT, Gloucester Avenue. NW1 
With Regent's Park on roar doorstep. Luxury 2 
bedroom flats with C.K. constant hot water, also 
fitted carpets. Extra large lonnacs. 

From £25430 for IN year leases. 

Estate Officer 01-483 3776 


VALIANT HOUSE. Vicarage Crescent, swn 
On the riverside by Old Battersea village. 2 bedroom 
flats with central heating, constant hot water, also 
fitted carpets. From £23.500 for 89 year leases. 
Estate Office: 01-228 1898 


IN CHELTENHAM 
CLEEVEMONT. Evesham Road 
Close to the famous racecourse, 
houses with Integral garages. 

From £17.500 for 988 year leans. 

Estate Office: 0243 97041 
ON THE SOUTH COAST ' 

RALCOMBE COURT, Wed Parade, Worthing 
Superb sea-front location. 2 bedroom flats with C.H., 
constant hot water, also fined carpets. 

From £16,500 tor 99 year leases. 

Estate Office: worthing 38338 


LING FIELD COURT. Blount Road, Pertsmeotfi 
Two bedroom flats close to me sea-front with C.H.. 
constant hot water, also fitted .carpets. .Town booses 
and further fiats available during 1974. 

Tom Q4J230 for 39 year leases. 

Estate Office: 8795 S1B344 



J.M. HILL & SONS LIMITED 

‘HEATHER:. PARK .CRIVE;' WEMSlE Y," MIDDLESEX KAO ' : ;$X 


r STATES OFFICES 
Open from- ii Jo 5 'Monday .to 
Saturday. & 2.30 to 5.30 Sunday 
Unless otherwise' stated 


CORPORATION LOANS 


invest in the BOROUGH of 

HIGH WYCOMBE 

1 



Fixed period to 31st March 1975 
Interest repayable half-yearly 
March /September each year. 
THIS OFFER HAY BE 
WITHDRAWN AT ANY TIME 


PER CENT. Minimum £10,000 


C booties to.- — Borough Treasurer (FT) . Municipal Offices, 

High Wycombe. Telephone: 26100 Ext. 205. 


PERSONAL 


PUBLIC NOTICES 


Invest In 


Southampton 


BONDS 


1 


TRUSTEE SECURITY 
Minimum £500 
Period 1-2 years 

Details and application .form from 
City Treasurer. Civic Centre, 
Southampton S09 4XD. 


LONDON BOROUGH OF 
BARKING 


12 . 5 % I 12 . 0 % 


Minimum £5,000 I Minimum £1,000 
Periods 1,2 year* 

Trustee Security. No expenses. 
Pram it are repayment 'by arrange none. 

Enquiries Borough Treasurer, 

Civic Centro. Dagenham RMIO 7BY. 
Telephone 01-592 4300, exc. 379. 


FISHERMEN'S MISSION 


Fishermen's mission. Full colour 
quality Christmas Card by famous 
marine artist Leslie Wilcox. LI.. 
R-5.M. "LOADING FOk 
MARKET." Order form from Royal 
National Mission To Deep Sea Fisher- 
men. 43. Nottingham Place, London. 
W1M 4BX. All profits to maintain 
our 92 years' constant service to 
fishermen and (heir families. 


GIVE THEM A CHOICE this year with 
a put voucher from Boots or Timothy 
Whites. Saves expensive post and pack- 
aging — and allows them to choose the 
gifts they really nm: 


ART GALLERIES 


MOTOR CARS 


7872. SILVER SHADOW, immaculate con- 
dition. Offers around £12.500. Ring 
Taylor. Great Harwood (02541 


Mr. j, ia,igr. urv 
.-884685 after 7 pm. 

19 £.J2 A, £ L £ R «« owner. 

"V"* 8« fc Chairman. 3.482 mHefi 
S?K fl._ W._ Motors Ltd., Walton on 


Thames 20404. 


MARLBOROUGH 


Marlborough Flue Art (London) Ltd. 
5. Albemarle St, W.l. 


RICHARD DIEBEHKOSH 

Ocean Park series 
recent work 1972-1973 
until 12 January 1974 
Daily 10*5.30. Saa. 1.0-12.30 


Adra. free. 

Fully illustrated catalogue’ in colour 
£1 post free. 


DEPARTMENT OF THE ENVIRONMENT 


Tender* Invited for Han sa l l 
Area on M62 


Advice has been received from Tokyo 
that at the Thirty Fifth Qrili nary General 
Meeting ol Shareholders of the above 
Company, help on Thursday. 29» Novem- 
ber. 1973. roe Directors’ recommendation 
to nay a dividend of twenty-five oer cent. 

per annum for the six months period 

ended , 30th September. 1973 was formally 
approved. 

The dividend will be payablg Ip Unjted 
States dollars < except to residents of The 
Untied .Kingdom) ana vnS amount to 
SO. 1 1 14 per Depositary Share before 
deduction ot Wl Japanesa Withholding 
Tax. 

RESIDENTS OF THE UNITED KING- 
DOM will receive payment In sterling 
converted at the rat# of exchange ruling 

on me <uv of prcs.4 cation oi tne coupons. 

RESIDENTS OF .THE FOLLOWING 
COUNTRIES who are subject to deduction 
pf Japanese WltftholcMng Tax at the 
reduced rate of fifteen Per cent* will 
receive a net dividend Of SO. €54 7 per 
OetuKitary Share after deduction of With- 
holding Tax amounting to SO-0167. 

Australia. Belgium. Canada. Denmark, 
Finland. Franco. The Federal Republic 
of Gormany. Italy. Malaysia. The 
Netherlands. New Zealand, Norwav t 
Singapore. Sweden- Switzerland The 
United Arab Republic. Die United King- 
dom and The United States of America. 

RESIDENTS OF ALL OTHER COUNTRIES 

(EXCLUDING THE REPUBLIC OF KOREA} 

who are subject to deduction of Japanese 

Withholding Tax at .the full rate of twenty 
per cent- will receive, a -net dividend, of 
SC-0891 per Depositary Share, after 
deduction of withholding Tax amounting 
SO. 0223. 

RESIDENTS OF THE REPUBLIC OF KOREA 

who are subject to deduction of Japanese 

Wrtnbotdlna Zax.al.tfae reduced rate, of 

twelve Per cent., will receive a- net divi- 

dend of SO. 0980 Per Depositary Share, 
alter deduction of Withholding Tax 
amounting to SD.0134. 

TO OBTAIN PAYMENT UNOER DEDUC- 


TION OF JAPANESE WITHHOLDING TAX 

R&UCED Rj "" 


AT A 
MUST BE 
AFFIDAVIT 
BY TH6 
FINANCE. 


RATE. THE COUPONS 

ACCOMPANIED BY AN 
OF RESIDENCE APPROVED 
JAPANESE MINISTRY OF 
IMS OF AFFIDAVIT ARE 


1. The Secretary of State for the En- 
vironment invitea application* for the right 


lo burtd and operate single storey petrol 

'iluhments 


filling ^Htionx^and catering establl 


- - year ground lease, at Hensall 
near Knotnngley, Yorkshire on the Lanu- 


--UiL-N.IHT. IVTMOire Mil Mix 

shl re- Yorkshire Motorway (MG2). 


2. Sites on opposite aides of the motor- 
way, totalling about 40 acres 06.2 
hectares J are la be developed as one 
Service Area. 


, 3. A petrol filling station. Offering at 
■oast ..two brands oi Petrol. -and catering 
establishments comprising at least one 
cafeteria and transoort cafe are required 
on oach side of the moionvav. alLhoupn 

applicants may offer Initially 10 pro ride 

rail catering on one sloe of Hie motorway 

omy. The successful applicant win oe 
required to spend at least £700.000 on 
the Provision of these fielllfles. including 
« least £400.000 on the brai stage » the 
deve.oflment Is to be eta Bed. 


AVAILABLE AT ANY OF THE OFFICES 
LISTED BELOW. IN THE ABSENCE OF 
SUCH AFR DAVIT. COUPONS WI LL B E 
PAID UNDER DEDUCTION OF WITH- 
HOLD! NG TAX A1 THE FULL RATE OF 
TWENTY PER CENT. 

Attention Is drawn to the tact that 
the aforementioned concessions relating 
to Japanese Withholding Tax apply only 

to coupons presented lor payment within 

five months of the record date. l-e.. 30:h 
September. 1973. Thereafter tax will be 
deducteo at the full rate of twenty per 
cent, and It will be the responslblllty_of 

the owner to claim from the Japanese Tax 

Authorities any refund to which 1: Is 
entitled. 

HOLDERS OF BEARER DEPOSITARY 
RECEIPTS fB.D.R.’s) wishing to claim this 
d>vidcnd should present Coupon No. 13 
at the offices of any of the following: — 
HILL SAMUEL 8, CO. LTD.. AS. BEECH 
STREET. LONDON. ECZP 2 LX (where 
lodgement forms are available) 

HILL SAMUEL £ CO. OHG Postfach 
174183. NIEDENAU 45. 6D00 FRANK- 
FURT AM MAIN. WEST GERMANY. 
KREDIETBANK S.A. LUXEMBOUR- 
GEOSIE. 37 RUE NOTRE' DAME. CASE 
POSTALE. 1 1 B. LUXEMBOURG. 

BANK Of TOKYO LIMITED. 26. 
AVENUE OE L'OPERA. PARIS. FRANCE 


SANK OF.. TOKYO. LIMITED. _DUSSE_L- 


JRF. SCHADOWPLATZ 12. FEDERAL 
REPUBLIC OF GERMANY. . 

SANK OF TOKYO LIMITED, 93. RUe 
EOYALE. BRUSSELS 1. BELGIUM. 


3. CHATER ROAO. 


.. NO HOUSE. 

HONG KONG. 

BANK OF TOKYO TRUST CO.. 100. 
BROADWAY. NEW YORK. U.S.A. 

IN THE CASE OF COUPONS PRESENTED 
FOR PAYMENT IN LONDON. United 
Kingdom Income Tax will be deducted 
from the proceeds unless accompanied hr 

an Inland Revenue Affidavit of Non-Resi- 

dence. Coupons must be presented bv an 
Authorised Depositary and must be left 
lour dear davs for examination. 

5th December. 1973. 


GENERAL MINING & -FINANCE CORPORATION 
-GROUP OF COMPANIES 


(All Companies mentioned are incorporated In the Republic of Soucn Africa-) 
DIVIDEND DECLARATIONS 


that lira following dividends hare been deciareo by the undermentioned companies 

December 21st 1973. 


NOTICE IS HEREBY GIVEN .... 

and will be payable to: Ordinary Shareholders — registered at the close ol ouslneas on 

The dividends are declared In the currency of the Republic ol South Africa. Dividends payable from tho United 
Kingdom office will be paid in the Sterling eon I valent 01 the Rand value ruling on the undermentioned currency conversion 
dates (with an adjustment for the appropriate commissions) or the first day thereafter an which sutn a rate of exchange 
•s obtainable. 

Dividend dteoues wlH be posted on the dates indicated below to shareholde-s ol tbe.r registered addresses or In 
accordance with 'heir written Instructions- Cheques (Witt the exception at those In payment of The Clydesdale 
(Transvaatt Collieries Limited dividend (see not* bdewu. will he despatched bv Consohtmeo Share Registrars Limited. 
Johannesburg, to sharchoJden whose registered addresses are >n Kenya. Uganda. 2a I re and ad porta of the continent of 
Africa south of the southern boundaries of the said -countries and by the United Kingdom once of Charter Consolidated 
Limited to addresses elsewhere. 

Unless instructions which win necessitate an alteration In the office from which payment o id be made are received 
bv the companies on or before December 21st 1973. payment win be made In accordance with existing instructions. 
Any request by shareholders for a change In the office of payment from within to outside the Republic will require 
the approval of the South African Exchange Control Authorities- 

Non-resident shareholders tax ot is per cent, will be deducted train tba dividends pavaole by all companies id 
^“Frct ili arehol dors whose addresses apMwr In the share registers of the companies os being outside the Republic of 
South Africa ai the date the books are dosed for purposes ol the dividends. 

^*-.* g*. °t Ura -undermentioned companies will be dosed from December 22nd 1973 to January 4th 

1 974 DOui flays inclusive* 


> »*res lftcKided In share warrants to bearer 1 Coupon No. BSj 

Limited, which are payable only m London and Paris, will be paid in terms of « 
London secretaries of the company. 


of West Rand Consolidated Mines 
notice to be published later by the 


DIVIDENDS 


Name of Company 

Dividend 

No. 

Per Shore 
Cent* 

Posting 

DatsT 

Currency 

Conversion 

Date 

Description 

Ena of 
Financial 
Year 

Total 

distribution 

odiuarr Shares 

Buffelsfonteln Gold Mining Company Limited 

33 

35 

7.2.74 

20. 1.74 




StlffoiHeln Gold Mining Company Limited . . 
West Rand Consolidated Mines Limited: 

39 

25 

7.2.74 

28.1.74 

Final 

31.12.73 

47.5 

Ordinary Shares 

Deferred Shares 

as 

76 

6.S 

36a 

7J.74 

7JE.74 

28.1.74 

2B.T.74 

Final 

Final 

31.12.73 

31.12.73 

lli 

Sentrust Limited 

IS 

7 

Z 1.2.74. 

1 1 J.74 




Trans-Natal Coal Corporation Limited 

The Clydesdale CTvli collieries Limited (see 

Z2 

3.5 

21J1.74 

11.2.74 

1 nterlm 

30.fi. 74 

— 

note- ...1 

121 

3.5 

212-74 

112.74 

Interim 

30.6.74 


The Grimi aland Exploration & Finance Com- 







4S 

5 

21.2.74 

13 J.74 

Final 

31.12.73 

10 


EXCHang 


pities 


NOTE: Warrants In payment of The Clydesdale (Transvaal) collieries 
company's transfer secret a r lex: — 

Johannesburg: 


Limited dividends will be despatched bv that 


Central Registrar* Limited, 
n Trust Building. 


Northern 

28. Harrison Street. 

Johannesburg, 

IP.O Box 6)042, Marshalltown, Transvaal 1 . 


Loodon: 

seeauc Limited. 
City Gate House, 
Finsbury Square 
London. E.C.2. 




London Office: 

Friars House. 

39141. New 8 road Street. EC2M 1NJ. 
Transfer Secretaries: 

Charter Consolidated Limited. 

Kent House. 

Station Road. 

Ashford. Kent. 


GENERAL M I N i'ng "a^^ In** N et CORPORATION LIMITED: 
R. R. BISHOP. 

London Secretary. 



December «th 1973. 


The National Bank of Australasia Limited 

.incorporated in the Commonwealth of Australia) 

Notice of Meeting 


Notice is hereby given that die Annual General 
Meeting of members of The National Bank of 
Australasia Limited will be held at the registered 
office of the Company, 271-285 Collins Street. 
Melbourne, on Thursday 20th December 1973 at 
11.30 aan. for the following purposes: 

1. To receive and consider the balance sheet and 
statement of profit and loss and the reports 
of the Directors and of the Auditor for the 
year ended 30th September 1973. 

To elect Directors. Mr. R. R. Law-Smith, 

CBE. AFC. and Mr. P. H. Finley, DFC, 
retire in accordance with the Company’s 
Articles of Association and, being eligible, 
offer themselves for re-election. 


3. To transact any other business of which 
due notice has been given. 

By order of the Board 
Ivor Reed. Secretary. 

22nd November 1973, 


Proxies 


2. 


A member or other parson entitled to vote mar 
appoint not more chon two proxies to attend and 
vote instead of him. Where more than one proxy 
IS appointed, each proxy must be appointed to 
represent a specified proportion of the member's 
rating rights. A proxy need not be 0 member 
ot tne Company. 


4. Parking areas, through roads -mo a 
iootbr.dge to give access between tfie- 
half-sitos will bo provided by Secretary 1 
of State. Mains services (except obi)' 
will oa brought to the site. 


S. Details And application forms can oe 
obtained tram we Department ol the 
I Environment. Motorway service Areas 
•5?r. ch - 5t. Chnstooner I 

i e^° u h hm , ark London SE1 

0T£. Tha dosing date for the return of 
completed applications is 12 March. 1974 
■November, 1973. 


DWELL GALLERIES. 40. Albemarle St- 
Piccadilly. London. W.l. British and 

European PalnUngs of Charm and 
Distinction, and. John Bentiiom-Dlnadale 
Marine Paintings. ideal presents rrom 

B5:i. WJRMSBfAriRSSB 


RESTAURANTS 


APHRODITE’S 


PICCADILLY/CLARGES STREET, 
MAYFAIR. WJ. 

Superb French cuisine, enunahman. 
and dancing to two bands till 3 a.m. 
daUu ex Sumlmi. Luncheons Uorriaa 
to Friday JJ noop-j p.m. 
RESERVATIONS 493 1767. 


UTILICO N.V. 


. With reference to the announcement dated the 29di November, 1973. 
concerning the Cash Dividend on Sub-shares registered in the nama of National 
provincial Bank (Nominees) U mi tea the rate ol exchange far rhe payment of 
tMj dividend « FI. 6.47 = £1.00. 


UNITED KINGDOM RESIDENTS 

The gross dividend Is £0.08964491 per Sub-share and Is simleet to the 
tallowing dreuetienc — 

15% Dutch Tax 

15% UK. 74» 

Exchange and M.N. Comm 

Net oavment 


=>£0.01344668 per Sub-lhare 
-£0.01304668 per Sub-share 
= £0.00121462 per Sub-snare 
->£0.06153633 per Sub-siiar« 


NON-RESIDENTS OF THE UNITED KINGDOM 
Where 2S% Dutch Tax Is applicable, tha following 'deductions apply:— 

2 S% Dutch Tax =t £0.022411 13 per Sub-share 

30% • .K. Tax on 
(when applicable) 

Exchange and M.N. Comm. 

Net oa*ment 


net divideoa 

. = EO.0201 7001 per Sub-sharo 

w £ 0 . 00121 462 per Sub-Share 
■= £04)4584875 per Sub-share 
Where 15% Dutch tav Is applicable the calculations are as for United 
Kmgdom Residents, but re ly from United- Kipgdom tax Is immediately obtained 
provided that the appropriate Inland Revenue Affidavit is lodged with IfwtOalm 


ROLINCO N.V. 


concerning no Cun Divided on Sub-inores realfwJ£d ln 9 ra Nw, * n *«-- 
Provincial Tank t Nominees) Llmlte? tne rat* n4m * °* National 

dividend <s Fi. w’nti Oo. w exchanoe tor tho payment ol *'» 


and is sublect to 


UNITED KINGDOM RESIDENTS 
lol.owmS KctfflSS? “ “ 0309,, » «r Swabar. 

f5Hi ti'jcf ! ” *0-09463679 nor Sub-share 

Exenaag- and M.N. 'earnin' I ™!?!? 463679 IW 5,u >-* h * r * 

Net payment *0.00041 883 oer SUb-iharo 

« *0.02) 21 949 per Sub-ahare 

NON-RESIDENTS OF THE UNITED KINGDOM 

STJS-Sr.^..\T^ 

30% U.K. Ta* on net dividend “ 00772797 per sub-sharo 

(when applicable) »*Q 00695 * 1 * nrr f , . 

Exchangr and M.N. Comm -SSSk ^ Sub-share 

Net oar men t •» £0.00041883 Per Sub-snare' 

net Payment -£0.01580992 oer Sufa-^e 


Kuigdom^Rm'dmtfi. ^but** reMef f^ B ffi^*KlnSdom e tax t Ts“m?/2di :i 1 l 01- Ul fS'' 
Welded that the appropriate Inland Revenue Affidavit |J ^lodglwwJb th“SwSl 
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GARDENS TODAY 

More ideas for wild gardens 


BY ROBIN LANE FOX 


. X HAVE almost been diverted reaches three feet eventually goes, the more it trades on forms 
. from writing about wild garden- and is an equally useful wild related to our native flora. Of 

IS* 1 , T .r i vcefc °- v ^be discovery shrub for background throughout course much of this flora may 

80 invented the year. Again the wild garden not be indigenous but it has only 

i hVX Burpless. will look most convincing when flourished here since its intro- 

i had often pondered how long planted with forms of our own duction bv anvom> from 


fhcj would he willing to wait naturalised flora. I do not pre- legionaires 
for this. Their etiquette of the tend that ■ 

hiccup has 


to sea-captains and 
is aB financiers because its new home 
but it fek, and usually looked, appro- 
priate. By urging you to try our 
Guelder Rose in the wild 
garden I am drawing on the 

appro- same stock - 


. — a Blueberry 

. u . n 5 vc f been clearly beautiful as a Camellia, 

laid down: food was always docs look less stylised. 

. easily digested, and only a tendv 
•.stomach needed rules and bowing Autumn rnlour 
: to help it through those minutes “ nm colour 
: after eating raw fish. Not so a There are a few more 

' Chateaubriand and a choice of priate sights than autumn colour This tough native shrub Is 
- i Vjojnato salads; It takes a good a wild or woodland garden, seldom dull, bearing those lovely 
" "Irian to keep a cucumber down, The flaming reds and yellows greenish-white heads of flower in 
■, so the cucumber has been altered ca ° be banked down the sides May and clusters of shiny rose- 
■to'ohligc its new clientele. °f a path through a wood or red berries in autumn; a fine 

_ • orchard; there, like a fresh lime- form is sold by Notcutxs, Wood- 

•Not too formal STreen in spring, they are shown bridge, Suffolk, as Notcutts 

.£?•* . off most clearly by the light that Variety of Viburnum opulus, its 

v Jl ai IS£ cumber would falls on them through the trees Latin name. The Guelder Rose, 

above " as Miss Jekyli first discovered, 

51* A well-spaced plantation of will thrive in more shade than 

; '^nJ Ve f l be S Urch-trees. so seldom recom- catalogues suggest She grouped 

‘ mended in this age of solid it under a white Clematis 

••••■ conifers, forms a fine roof For montana on a north wall, a com- 

tbese au tumn colours, while bination which flowered in 
e * , hr n \nworc U ^n^th 0n IEom larch-needles are a useful similar colour at a similar season 

^ cr, blanket, once fallen, against and which would be worth 

N™ d ”2™ Jh£“ weeda - 0f ti«e autumn Imitating. 

«ss Tssssmssrssz 

tsars w 

fSododendrotis, whatever I &2J r 5 0t s J st “? 8 * *jjg! %P read horizontally and its white 

'write here: I do think a plant- {™ s ^Ske“ several M^Sn? to B? wers T+ are rf , 1 b ?™. °“ slender 

of mixed azaleas, and azaleas rot dovm into comuost ste ^ s " \ J* 1 , 1 ] , thr ? ve a , wild 

- — i~a -riu ip— i — j r0T aown into compost. garden, hut It is slow-growing If 


can look wild in England, hinphpm'«»c in nitumn "“ fc i L ** o*v«*- B iuwi us u. 

Is^KCially if the whites are kept j would willingly mass our H ept 100 shadetJ *” d lt doesenjoy 
_ £ack in the darkest shade and LiJSsnta 2 e c^tarilable b , rae ° r f even chalk - Allow it 
pints .ana yeHoy g. JSVBCmS 

mnr SSSm JEt* ml tat£5£ Sweep of holly 

— J lSSJ a? fS5?iiSv5 Ihgiy shaped bush wUl. grew in Rather than combine these 

Hv^SSSmb with 11 white any senu-shaded wood,, liking deciduous shrubs with a hori- 

$^&8£5?and red benStf male hme tOQ " lts W-azmg autumn zontal evergreen, the Cotoneaster 
^ ,! «male stami^ near each colour “ magnificent, especially or the useful horizontal “Laurel” 
& “ hev hSro a Sshtoess when P lanted generously; it Prunus Otto Luykens, I would 
teaf and ‘a compact ftnnSess setda itself help of Its rely on Holly for a glossy leaf of 

S outline which matches well ^ed seeds. lasting green. It grows slowly, 

. «■*. -n Enclish wood or ooen 1 would of course combine it, I know, but so often it can be 
i 2n S 00 or open given space, with three favourites found lingering under tall trees 
! J also commend the Blueberry w hich always preoccupy me at where few books imply it would 
ija wild gardeners in Scotland ^ time of year: Dogwood in its be happy. Laurel and Coton- 
"and similar areas. They like a bright red Westonbirt form, its easter are useful, sometimes even 
* -duflp shaded home where the yellow one and even its plum Dne attractive in screen plantings 

TWggest, called Corymbasum, will (though remember that the near a house. But they are too 

' T'Vow at least five feet high and pretty variegated kind is less orab and formal for a wild 
^ wide a nd bear those blue vigorous), the whitewashed stems garden. Give me a sweep of hoJJy 

autumn berries, so delicious of the rampant Rubus Cock- instead, as long as I did not have 

’is vhen mixed with wild Fraises bumianus and the scarlet to weed by hand among its 

dot. Bois, before the leases go and egg-yellow winter twigs of prickly fall-out 

" red and falL the smaller Willows (Saux Holly, I need hardly add. has 

.'Our native Bilberry is lower Cbermesina and others), kept naturalised itself in England, 
pDd bumbler, called Myrtillus : pruned as shrubs. whereas other evergreens, except 

th* ; evergreen Myrslnites The further this wild garden box and bush ivy, have not 


„ t . 


Sharp dealers will 
be prosecuted, says 
fair trading chief 


"I can assure you the truly 
reputable trader will have noth- 
ing to fear. ” Mr. Methven said. 
He emphasised the need to 
c h ange the climate of opinion 
on consumer issues — “ the fact 
that I have statutory powers in 
the background means my per- 


FlNAMCtAL TIMES REPORTER 

A WARNING that traders who 
exploit their customers with 
sharp practices will be prosecuted 
in the Restrictive Practices 
Court, was given yesterday b; 

Mr. John Methven, the director- 
general of fair trading. 

In one of his first public suasive powers will be that much 
speeches since he took office, Mr. stronger.” 

Methven explained the two ways Broadly, Mr. Methven defined 
he proposes to tackle bad trading his remit as keeping under re- 
practices. view commercial activities in the 

“ Firstly.” he said, “ I can pro- u - K -» 8 ^e w to identifying 

pose legislation to plug any gaps monopolies, uncompetitive situa- 
which may exist in the law as it tious and trading practices detri- 
stands at present.” mental to the economic interests 

The alternative, he said, would consumers 


be to take to court any trader 


Individual help and advice to 
he emphasised, was 


pursuing a course of conduct ^TeT’given on a person-to- 


person basis by local advisory 
services, which could then feed 
back information to his office. 
Mr. Methven also emphasised 


unfair to the customer and who 
failed in give an undertaking 
that he would mend his ways. 

Speaking at York, Mr. Methven 

said be acrepted his job might the need to publicise the activi- 
bring him into conflict with some ties of his new office. “ I believe 
retailers, and he would some- that to do my job effectively 
times be caught in the crossfire much of the work of toy office 
between the different sides of most be carried out in the public 
industry. eye," he said. 


Summerland fire: 
‘absolute chaos 5 

A GIRL told the Summerland open position for people leaving 

fire inquiry in Douglas yesterday the building. 

that she watched the flames Miss Appleton said she 

spread through the seven levels watched the different levels in 

of the entertainment complex the seven-level building catch 

“as if someone had poured fire. The flames spread upwards 

petrol on it and set it alight.” to each balcony, then along the 

Miss Susan Appleton, 19, of levels “ as if someone had 

Bond Street, Blackpool, said she P°« r ® d PetrolM the balcony and 

was working in a kiosk selling se * ** ablaze. 

tee-shirts in the Isle of Man saw people 

leisure centre clothing and hair on fire jumping 

leisure centre. {rom thjj upper leyels 

There was “absolute chaos ’ Earlier, the enquiry was told 
at the main entrance as people Summerland’s house m ana- 
tried to get away from the fire. g er> Lawrence Shaffer, that 
“People were trying to get five turnstiles through which 
through the pay boxes and the holidajmakers tried to escape 
turnstiles, and there was a pile could not be dismantled, 
of bodies by the doors. People Nearby swing gates, which 
were being pushed up against gave prams and pushchairs 
the pay boxes and becoming access to the centre were also 
trapped between the turnstiles impossible to remove. The gates 
and the pay boxes.” were fixed to a steel post set in 

The 5 wing-gates were In the concrete.. 

Mr. Shaffer was being cross- 


ftOU N D-TH E- WORLD YACHT RACE 


.French ketch leads the way into Sydney 


BY ALEC BEILBY 

VjfefcNCHNAN ERIC Tabarly’s 
•Nft. ketch Pen Dutck VI is now 
Ifcnost within sight of the finish 
if the Second leg of the Whit 
tread 
race 

Wmplete 


examined by Mr. John Newey, 
QC. counsel for the three-roan 
commission investigating the 
blaze which claimed 50 lives last 
August. 

Mr. Kenneth Harding, tech- 
nical services manager at Sum- 
merland, said he was appointed 
fire prevention officer in March, 
1972. 

Duties included maintaining 
the fire alarm system. He bad 

mainland some 350 miles from the third leg on about December could have even been attempted. no t been told to check the sys- 

the finish 22- Several yachts have reported Life expectancy in seas at 45 de- tem, hut he assumed This 

Trnic Fvnnrt lost her damage and with the Australian grees South is said to be less responsibility. 

in wttiw season in fuU swing s, than five n, ^ ^ of had^eerdi^uttto mnin- 

Com- “We had virtually a continuous 
her turnover of staff. You never 



ter day or 10 knots. But the total strain of the three The backroarkers of the fleet, Reports received from the 

In spile of this remarkable men broke the JJuardrail Ufehne British Soldier and the German nava j crew aboard Adventure 

have a nightmarish tone to thera. 
The weather has been described 


APPOINTMENTS 


United Spring & Steel 
chairmanship change 



Mr. David Westwood 


appointed manager of the Cor- 
rosion and Protection Centre 
Industrial Services Unit (CAPOS) 
a UMIST venture which provides 
a commercially independent 
advisory, testing; research and 
development service for industry 
in the field of corrosion andpro- 
tection. The Department of Trade 
and Industry will contribute 
£10.000 over two years towards 
the cost of Dr. Gearey’s services. 
CAPC1S is operating from the 
Corrosion and Protection Centre 
of the University of Manchester 
Institute of Science and Tech- 
nology. 

* 

Major Michael Crichton Stuart 
has resigned from the Board or . 
GRAMPIAN TELEVISION. Major 
Crichton Stuart saM he felt un- 
able to carry out his duties satis- 
factorily as a result of. injuries 
sustained in a road accident some 
two years ago. 

★ 

Dr. T. C. Hunt, currently a 
director, has been appointed 
chairman of the PERMANENT 
INSURANCE COMPANY. The 
retiring chairman. Dr. A. H. 
Douth waite, retains a seat on the 
Board. Dr. S. P. Meadows re- 


Mr. David Westwood has been 

appointed chairman of the 

UNITED SPRING AND STEEL 
GROUP following the retirement 
of his father Mr. Sydney West- 
wood, who had been chairman for 
25 years and now becomes life 
president of the group. 

Two divisional companies have 
been formed, the Boards of which 
will be responsible for the 
group's activities m spring mak- 
ing and steel processing/stock- 
bolding. 

The spring division will com- 
prise four companies and the 
steel division three companies, 
each with its own Board. The 
group has appointed Mr. K. 

Roden and Mr. R. Williams to 
the Board of its subsidiary United 
Spring Company, and Mr. D. 

Clifford becomes secretary. 

★ 

Mr. Desmond Cavanagh, 
managing director of Cavanagh 
Associates,, has been elected chair- 
man of the BRITISH INDUS- 
TRIAL MARKETING ASSOCIA- 
TION. 

* 

Mr. G. J. Parker, at present a Dr. Butcher is managing direc- 
director of Townsend Car Femes, tor of the group's weft knitting 
takes over as managing director division Mr Ctmliffe and Mr 

of ATLANTIC STEAM NAVIGA- Lauder are joint managing direc- m ^ ns 85 ™ce-chairraan. 

TION, from January L Both tors of the woven, staple division. Mr. G. J. Knaptnan, presently 
companies are subsidiaries of m, Hamilton is managing director general manager of the company. 
European Ferries. At the same of ^ figment weaving division Joins the Board and twwaw 
tune, Mr. Michael K. Bustard, ^ jjj Lodder is managing managing director. Sir CuKord 
director and general manager of director of the ware knitting Naunton Morgan and Mr. R. W. W. 
Atlantic Steam Navigation, will division. Stephens, a partner in the com- 

leave that company to take up - * pany's solicitors, Messrs. Hemp- 

an appointment outside the __ . — - . .. sons, also become directors. Sir. 

group, although he will remain Mr. A. K. Corteen has retired as & A. J. Heath. Mr. R. J. McNeill 
on the Board in a consultative a director _ of NATIONAL SUN- Love and Sir Cecil Wakely halve 
capacity. LIGHT LAUNDRIES and all its resigned as directors. 

ic subsidiaries. He is succeeded as * 

Mr. John Harounoff, HORIZON managing director by Mr. R. J. 

HOLIDAYS’ director of public Corteen. 
relations, has been elected to the * 

Board of the company. Mr. G. P. Nixon has been 

* appointed deputy chairman of 

Hr. Mike Culyer has been FERRY PICKERING GROUP from 

appointed director of the time- January L Mr. R. Dun combe has 

sharing services division . of relinquished the deputy chairman- ^on^^erlSS^GenSWdfe! 
HONEYWELL INFORMATION ship for health r«sons but NV^re to 

SYSTEMS. remains group financial director. S ^e SSe BoSd of 

* , * NATIONALE-NEDERLANDEN on 

Mr. Edward DaxrriL general Mr. Edwin Clarkson has been January L 

appointed engineering director In connection with the retire- 
Bert Richardson, chi ef eng ineer; an( j Mr. Walter Grant production ment at the end of 1974 of Hr. 

and Mr. Angus M orison, pre- director of the HIGHLAND j. Van Der Velden, president of 

viously with Chrysler UJL; have DISTILLERIES COMPANY. the executive Board, mT P. Van 

* . Meeteren has been designated 

HYMAC, part of the Powell Mr. jy. E. Shepherd, assistant chairman and Mr. K kT Den 
Duffryn Group. general manager (investments) of Bakker, vice-chairman, of the 

, T _. _ . Guardian Royal Exchange Assur- Presidium of the executive Board 

ALFA-LAVAL COMPANY has ance Company and Mr. D. J. from January 1, 19TO. 

appointed Mr. T. S. M. Meux as Warhrick, chief investment x 

divisional managing director for manager of Royal Insurance Com- w _ n_. MH . . . . 

to,m f 5™ua^? Pment OPent,0n ^ctors^of th^Bo^dTof ^Snlg &S£ 

METROPOLITAN PROPERTY 
COMPANY. 

* 

Mr. A. J. Hardm an has joined 
the Board of FILM CORPORA- 


Mr. T. C Brankman, a manager 
of the Nationale-Nederlanden Life 
Insurance Company NV; Mr. O. 
Hattink, a manager of the Inter- 
national Division of Nationale- 
Nederlanden NV; and Mr. J. J. 
Van Rijn, a manager of the 


CALEDONIAN AIRWAYS (CHAR- 
TER). 

★ 

Mr. Robert Veit has retired after 
28 years as secretary at Newcastle 
for the North East Coast Ship 


* 

Hr. R. O. Jackson has been 
appointed oil industry adviser to 
the MIDLAND BANK GROUP. 

★ _ _ 

Mr. A. J. M. Huntley, a partner HON OF AMERICA (UJC). 
of Richard Ellis, has been ap- * _ . 

pointed property adviser to the The following appointments have Repairers Association, the North 
Electricity Supply Industry’s -two been made by CHRISTOPHER ? ast V 0 * 51 Engineering Employers 
main Superannuation Schemes in MORAN HOLDINGS on its acquisi- Association and the Border 
succession to Mr. T. A. Roberts, tion of Barman Hedley Agencies. C 01 " 1 ^ 65 Engineering Employers 

* Mr. D. E. Harman has been Association. He Iras been 
Mr. John M. L. Keir has been appointed a director of succeeded by Dr. Alan Hm^ 

appointed director, personnel and Christopher Moran Holdings and - 1 i p ie j rl . y 1 personnel and 

administration of REDPATH Christopher Moran and Co., and mdustrral relations manager; and 
DORMAN LONG, the British Steel Mr. E. R. P. Wilson also joins the .■ j™*®*!- of Brown Bailey 
Corporation’s constructional engi- Board of Christopher Moran. ateeis, anemeia. 
n eering subsidiary, from January Mr. C J. Horan has been made * 

L a director of Harman Hedley Mr. L N. Walker has been 

★ Agencies and Harman Gardiner- appointed sales executive of the 
Dr. J. V. Butcher, Mr. D. Cun- Roberts. Hr. D. J. P. Bryans joins domestic blanket divis ion of 

liffe, Mr. J. B. HamDton, Mr. W. B. the Board of Harman Hedley WORM ALDS WALKER AND 

Agencies. ATKINSON and has been elected 

* to the Board of Wonnalds and 

Dr. David Gearey has been Walker. 


Lauder and Hr. B. E. Lodder have 
been appointed to the Board of 
CARRINGTON VIYELLA GROUP. 


as “simply awful, waves of 50 
feet from trough to crest, winds 
of continual galeforce or more, 
blizzards of snow and driving. 


Terfo nuance it was not Rood to which they wore attached and Naval yacht Peter von Danzig, 

•nough to more than hoist the Quillet was swept away* fjis are still 2,500 miles from 

French crew from last position harness clip slipping off the Sydney, perhaps needing another 

Wf handicap at Capetown four broken end of the line. three weeks to complete the 

*eek$ ago In’ a provisional one xitc Royal Naval yacht Adven- distance. 

toon the last on the present ( ure r, 1,500 miles or an estimated Having recovered the two crew- 

Iwdicap order. eight days behind the leader, is men s tin attached as the yacht freezing rain." 

i Astern of Pen Duick are three calculated to still lead on handi- charged downwind in waves of The race rules state that the 

french yachts, Kriter. Grand cap* for the total distance from 40 feet the remaining crew were race must start from between 

fed* and Trento Trois Export, Portsmouth. unable to turn the yacht to wind- eight and 12 days after two- 

reported passing through the The weather encountered may ward to search for Guillet who thirds of the fleet have fimsnea. 

W-UHlc-hing Bass Strait between lead to a change of plan by the must have been more than a mile which would be very bard on 

hsunia and the Australian organisers who intended to start astern before the manoeuvre the tail-enders. 


STOCK EXCHANGE BUSINESS IN NOVEMBER 



active, gilt-edged weak 


UC SHORT 

)TG PROFESSIONAL acti- 
i November in the equity 
resulted in turnover in 
fry shares reaching its 
ti level since March, 
tss improved £lH7m. on the 
tn fl.BS2.3m. This upturn 
fjuity turnover took place 
st a background of steadily 
prices over the month. 
Financial Times Stock 
Jijnce Turnover Index for 
fnary Shares rose to 300.2 in 
■niher from 251.0 in October 
; 1513.6 in September. 

■■spite there being one less 

E ness day in November com- 
d with October, the number 
equity bargains transacted 
jiM-d liy 1T.IKW to 42S.7S3. the 

f :. I lice July. The average 
t . t«*r bargain improved on 
:.ll-timc high of the previous 
•iib. opcmir.iged by increased 
itp^ional rie.ilian and activity 
I hi- Held of bids and mercers. 

ill ends recovery 

n complete contrast, turnover 
the pill-edged sector fell in 
vi«nber, thus ending the 
nvrrx of the previnus month. 
i-citi:ed business shed fl.LHm. 
rJ.5Sfi.lm . both short-dated 
1 other -mcks being equally 
.■eled. The Financial Tmw* 
mover index for British 
veinnient Securities came dock 
109.4 from 160.S iu October. 
Ok* number of gilt-edged bar- 
Ti!, declined by 1.700 to 4L.bJ». 
•re Mgnitieant was the fall in 
:h si-elur of the average value 
each bargain, indicating a 
11 plot i* lack of interest by the 
tilutinns. 

iiismess in Irish Government 
■unties dropped by £4m. to 
f.Tm. Turnui'er in other fixed 
ito-i seen ri ties fell by £16m.. 
that overall business for the 
■nth in ail fixed-interest sccurl- 
s was £ 1.234m. lower at 
S2.4ni. 

r net result of this improve- 
in rquiiy business and the 
w. m fixed-interest business 
1 that turnover in Ail 
lities slumped £1427itk to 
Sm. The number of bar- 
[ ran sac ted, however, went 


ahead on the montb by 14,000 to 
521. 6S2, again the best since July. 

The Financial Times Turnover 
Index for All Securities was 139.9 
in November, compared with 
174.4 in October and 98.6 in 
September. 

November proved a critical 
period for the stock market. 
Almost every day brought 
adverse news, either from home 
or from the international scene. 
But it was about mid-month 
when the market really started 
to crack. Confidence was shat- 
tered by the Prime Minister’s 
emergency package, announced 
on November 13. This included 
the increase of the Minimum 
Lending Rate by 1$ points to a 
record 13 per cent, and a further 
eall on special deposits from 
clearing banks of 2 per cent. 

The extremely poor trade 
figures, announced at the same 
time, together with disruption to 
jndustrv from the oil crisis and 
labour 'unrest over the Govern- 
ment’s Stage III wages policy, 
were further factors weakening 
confidence. 

The effect' on gilt-edged prices 
was reflected In the movement 
qf the Financial Times Govern- 
ment Securities Index. From an 
end-October value of 65.22, It 
drifted slowly down to M-«0 V 
November 12. It then slumped to 
62.39 on November 13 and dnftea 



lower over the rest of the month 
to end at 60.S4 on November 30. 
This was at the time an all-time 
low for the index, and represen- 
ted a fall of 6.7 per cent, on the 
month. 

Activity held up fairly well 
over the first half of the month, 
as indicated by the daily average 
of bargains marked at about 

8.500. But with the worsening 
situation over the second half, 
activity fell away, with this daily 
average dropping to around 

7.500. , 
Equity prices did very little 

for the first week of November. 


The Financial Times Industrial 
Ordinary Share Index recorded 
only a two-point fall from its end- 
October value of 432.3 to 430 2 on 
November 9. 

However, the index lost 7.4 
points on November 12, the day 
before the Government’s an- 
nouncement, and slumped a 
further 17.4 points^ to 405.5 on 
the day of the announcement. 
There after it fell progressively, 
apart from „ a minor technical 
rally near the end of the month, 
to close at 364.2 on November 30, 
a fall of 68.1 points (15.8 per 
cent.) over the month. 


Average 


Category 

British Govt, and British 
Govt. Guaranteed: 

Short dated (having five 
years or less to run) ... 

Others 

Irish Government 

VI K. Local Authority 
Overseas Government Pro- 
vincial and Municipal l~. 
Fixed Interest Stocks, Pref- 
und Prcfd. OriL Shares ... 

Ordinary Shares 

Total 


Value of all 

Humber 


Average 

Average 

no. of 

dut chases % of 

of 

%of 

‘value 

value per 

bargains 

and sales 

total 

bargains 

total 

per day 

bargain 

per day 

£m. 




Cm 

£ 


2439.3 

33.7 

14468 

2.7 

70.0 

107482 

648 

1,0454 

32.9 

28,370 

54 

474 

36463 

1490 

43.7 

L0 

2,477 

04 

2.0 

17473 

113 

65.7 

1.4 

. 5,432 

1.0 

$.0 

12492 

247 

17.3 

0.4 

1,764 

04 

04 

9404 

80 

170.6 

3.7 

40488 

74 

74- 

4404 

1445 

1,6824 

364 

428,783 

824 

764 

3423 

29,490 | 

4464.7 

100 

521,682 

100 

2074* 

8,750* 

23*713* 


Sheraton has 

spectacular hotels 
all over Europe. 



On the romantic island of Madeira the 
spectacular new resort Madeira-Sheraton 
overlooks the Bay of Funchal. 

•£4 


The fabulous newSheraton-Munlch has 
a year-round indoor pool and a convenient 
location near the International airport 



The sparkling new 
30 storey Usbon-Sharaton 
Is Portugal's 
■Hotel of the Year. 



From Brussels to Lisbon, from 
Munich to the island of Madeira. 
And there’s a convenient new 
Sheraton right at London Airport. 
The fabulous Sheraton-Copenhage 
only two blocks from Tivoli 
Gardens. A fantastic Sheraton 
Hotel in the heart of Stockholm. 
Now there are more than 300 
exciting Sheraton Hotels and 
Motor Inns around the world . . . 
all across Europe, 

Africa/Middie East, Asia/Pacific, 
Latin America, and coast to 
coast in the United States, Hawaii 
and Canada. 

For immediate reservations call: 
U.K. Freefone 2067 
Amsterdam 23.65.65 
Brussels 12J10.78 
Copenhagen 01-14 35 35 
Dusseldorf 1.46.51 
Frankfurt 29.22.15 
Hamburg 34.24-45 
Lisbon 56J19.il- 
Madrid 222-6357 
Milan 65.00.47 
Munich 44J8.11 
Paris 225/42.63 
Stockholm 08-14 26 00 

have your travel agent call 


1 1 


The fantastic new Bmsseia-Sheraton 
Is in the heart of the fast-growing 
Manhattan Centre. 



Sheraton Hotels in Europe 

BfUSSlS - COPENHAGEN • 
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LIMITED 


Ten Years of Growth 


Thctwenty- fourth Annua t. Ganenf Meeting of Peters Stores 
Limited was held on 4th December, m Newcastle upon Tyne, 
Mr. J. P. Gould, Chairman and Managing Director, presiding. 


The following are extracts from His circulated statement : 

Sales reached an all-time high of £Z8 million and profits 
increased by £44.276, to a record £343.338. This is the tenth 
successive year of uninterrupted growth in sales and profit. 

We have, over the year, opened twelve new branches which, 
naturally, have involved us in considerable initial expense, but I 
feel that they are all sound investments and will mate a positive 
contribution to future profits. 

We are proposing for the year a total dividend of 3.5p per 
share (equivalent to a gross dividend of 5p per share) against the 
forecast gross dividend for the year of 4p per share contained 
in the prospectus. 

This year, undoubtedly, has been distorted by the advent of 
Value Added Tax and the effect it has had on trading patterns 
has yet to be measured. Expenses of course continue to rise at a 
frightening rate and we are constantly striving to be more 
efficient and thereby reduce our costs. Margin restrictions and 
the Phase III legislation are clouds on the horizon and, frankly, 

I do not know how they will effect the year to come. The 
continuing spectre of inflation is also another uncertainty. 
However, your Company is well insulated against adverse 
trading patterns due to its wide range of low priced merchandise, 
which enables us to be very flexible in marketing policies end 
also, due to our policy of acquiring freehold property, we have 
not been greatly affected by the rapid increase in the rents of 
retail premises. Sales are ahead for the first quarter of the 
new year. We have also, I believe, one of the best Management 
teams in the country who are constantly striving to increase 
your Company's prosperity. 


FIVE YEAR RECORD 

1969 1970 1971 1972 1973 

Turnover : 

£1,191.252 1.363,757 1.797,276 2,346.918 2.841,173 


Profit before taxation : 

133,852 146,453 214,067 305,062 349,338 


Profit after taxation : 

72,114 80.453 128,067 175.062 191,333 


NET ASSETS EMPLOYED: 

375,626 519,651 649,286 1.153.513 1,503,375 


Copies of the Report and Accounts can be obtained from : 

The Secretary, Peters Stores Limited, 

47-51 Blandford Street Newcastle upon Tyne, NE1 4EB. 


A subscription to History Today will give 
pleasure every month until next Christmas. 
£3.50 lor twelve issues including greeting card. 



If you’re giving 
diamonds 
this Christmas, 
you’re going to 
needahand. 


Choosing a very special 
present for that very special girl 
can be quite a problem. 
Is it what she wants? 
Is it her style? Will she like it? 
So, to help you this Christmas, 
there’s a new range of diamond 
jewellery called "Collection *74.” 
Prices start at as little as £50. 
All the pieces in the collection 
have been designed to bring 
a little sparkle into a girl’s life. 
And every choice you make 
is the right one. 
That’s the beauty of it. 
Specialist jewellers’ 
around the country are ready 
to lend you a helping hand. 
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Grim lessons from the death of a company 




By KENNETH GOODING, Industrial Correspondent 



THIS IS an inquest into the worked less well as the motor 
recent death of Geo. W. King, industry contracted into fewer 
crushed, some claim, by the and more powerful groupings, 
elephantine power of the U.K- Geo. W. King made large 
motor manufacturers it had losses in 1965, a very small 
faithfully served for many years, profit the following year and 
There are a number of good was in a loss-making situation 
reasons why the inquest should during the takeover negotia- 
be held. To start with, King was tions. As far as TI could see 
the largest company of its kind there were special reasons for 
in Britain. It provided a com- the losses, such as a large con* 
plete unit handling “ package ” tract at Ford Motor’s Dagenham 
for the motor Industry, supply- factory which had gone wrong 
ing heavy conveyor systems in a big way. The fact that 
capable of carrying large bits of Donald King was a one-man- 
a vehicle along the production band style of manager who had 
lines. not bothered about succession 

The only remaining company problems also encouraged TI 
offering this same kind of 'com- to believe it could solve many 
plete service is American-owned, of King’s difficulties by intro* 
But how did this competitior. ducing a professional manage* 
MHS International (part of the ment structure. 

American Chain and Cable v 

, ^ 0 presidency after a few months. 

p ;„ir, TI had good reason to buy 

T a SSS£SS 

by Tube Investments, one of “ “J 

Britain’s biggest industrial out . of ,£eavy 

trmnnt nntitiumwrt hlii. engineering business like the 
SE + c ESL flc Precision steel tubes on which 
helped along by Its merger with ~ buUt *** earVy rotation, 
another TI subsidiary. New Con- 

veyor. These looked entirely sion of being just what TI was 
compatible companies. But loofan E * or * 
instead of the expected synergy. 
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there was only disruption. 

As for the social con- 
sequences, King’s going out of 
business means the loss of 400 


Materials 



MHS-style of operation would 
have involved just as many re- 
dundancies as closing down. 

Alongside the entry of the 
Americans came a new approach 
to ordering by the motor manu- 
facturers themselves. Instead of 
consulting a company like King 
about a handling problem from 
beginning to end, the car 
makers would work out their 
own detailed requirements and 
then ask manufacturers to bid 
for the contract This encour- 
aged a number of other com- 
panies to go into competition 
with King, supplying the motor 
manufacturers with part of the 
handling systems required 
rather than complete packages. 

So, by the middle of last year, 
the King management decided 
that the market for the main 
part of its business had gone for 
good and that these operations 
should be discontinued. Two 
factors prompted a stay of exe- 
cution. First the signs were 
that capital investment was 
about to boom once again in 
the U.K. giving King a chance 
to make profits once more. 
Secondly, there were lm. un- 
employed in Britain, and the 
closure of King would have 
involved at least 750 redun- 
dancies. 


Tilling echoed tne King man- ^ 
agement’s arguments when ilf * 
explained: "The market pros-Lf 
pects for mechanical handling fa 
products continues to bel| 
hpaviiv cyclical and unoroHt* 


i 
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heavily cyclical and unproflt-J 
able, and with no foreseeable j j . j \ 
return to profitability it was * * 4 'i " 
reluctantly decided at the I ? * 

begining of 1972 to wind down J g | 


viii 


the business.’ 


Ominous 


History Today Bracken House Cannon Street London EC4P 4BY 


jobs at its factory in Stevenage. from 7* but . ^ Acr ™* 
Hertfordshire. This aspect whos ® 

would have claimed more atten- manufacture of steel formwork 
tion if it was not for the fact and equipment for the building, 
that there are currently around construcuon ad d civU engmeer- 
2,000 vacancies at companies JjJ® 

near the King works. The King had , a “aerials handlmg d m- 
factory is among other asseS *»“ "*«>* *** 

and liabilities sold by TI to would fit neatJy ' 

Camford Engineering for But, spurning the overtures 
£1.25m. Camford will use the from A crow, King turned to the 
factory and the remaining 600 more friendly arms of TI which 
employees to expand its own paid more than £2.Im. cash to 
activities — the supply of bolts sain control. Once King was 
and metal pressings for the car acquired, TI thought it would 
industry — and win carry on make good commercial sense 
some of King’s peripheral to merge it with another small 
activities. mechanical handling subsidiary. 

With the benefit of hindsight New Conveyor, whose site at 
it is possible to see that King’s Smethwick was the subject of 
death was not caused by one 3 compulsory purchase order, 
tremendous commercial blow Once again, as with much 
but by an accumulation of else in the King story, the idea 
problems. One factor was the was a good one. But what was 
management style employed by not taken into consideration 
Donald King, the entrepreneur was the psychological effect on 
who built up the business and the King employees who were 
who combined the role of ideas already having to adjust to the 
man and top salesman. Donald new TI managerial approach 
King relied on his strong per- after the old-style paternalistic 
sonal relationships with people attitudes of the previous man- 
in what was then a much more agement So, for the first two 
fragmented motor industry for years after the takeover, the 
his company's success. Towards new TI management team at 
the end of his reign at King he King was mainly involved in 
was finding that this style making sure the dislocation — 


The first bid for King was Mr. Donald King: “ one-man-band style of management-** 


Arrived 


both human and on the produc- 
tion lines — caused by the 
merger with Newcon was 
sorted out The next of the 
sad series of coincidences that 
hit King was the fart that by 
1971, when the initial merger 
problems had been, sorted out 
U.K. industry was in the grip 
of a massive depression for 
capital goods with motor 
manufacturing suffering more 
than most 


Weddle, struggled to minimise 
losses and to cut back costs 
while re taining the new struc- 
ture set up at King, they began 
to sense this was the case. 


TI had at first been unable to 
tell during the life of a King 
contract — which sometimes went 
up to two years — whether it 
would make a profit. So esti- 
mating procedures were put 
right, and proper controls on 
contracts and tighter control of 
manufacturing were introduced. 
But, during 1971, there simply 
were no contracts. Motor manu- 
facturers placed no orders for 
King’s type of equipment until 
well into 1972. 


At the same time, two 
American concerns had come 
into the British market MHS 
was one, while the other was 
Jervis Webb, market leader in 
the U.S. They had a different 
approach from that of King. 
MHS’s managing director, Mr. 
K. D- Morley, maintains that his 
company keeps its overheads 
down by sub-contracting the 
manufacture of the various 
parts of the “ package " it offers 
its customers. King, by con- 
trast, was saddled with a work- 
force of more than 1,000 in good 
times and bad and carried out 
nearly all its own fabricating. 


This helped to obscure a 
further contributory cause of 
death— the fart that the market 
for its type of " package ’’ deal 
had been gradually drying up. 
As the management team under 
a new managing director. Tony 


As a result, says Mr. Morley: 
‘‘Even last year — a very bad one 
indeed for the conveyor busi- 
ness — we managed at MHS to 
make a profit and things are 
extremely buoyant at the 
moment." TI says it knew that 
this was the crucial difference 
between King and MHS, but 
there was nothing to be done 
about it Turning King into an 


The expected boom condi- 
tions arrived and it was then 
the King management found 
the last straw settling gently 
on their backs. For the com- 
pany’s particular business made 
it among the last companies to 
benefit from the upturn in 
demand. When, eventually, it 
did, the extra labour it required 
to cope with the inflow of 
orders had been absorbed else- 
where. King had reached the 
state where in the bad times it 
made losses and in the good 
times the constraint on output 
because of labour shortages pre- 
vented it from getting back into 
the black. 

Losses by this time amounted 
to about £2m. (to a great extent 
offset by the sale for £1.3m. of 
the King sports field to a 
builder - developer). The 
decision to close down the unit 
handling side of King was 
finally taken. TI estimates the 
delay in the decision cost at 
least £500,000. To put things 
in an industry perspective, it 
is worth remembering that King 
was not alone in its troubles. 
Its main British-owned com- 
petitor, Bagshawe, the mech- 
anical handling subsidiary of 
Thomas Tilling, had been 
closed down early in 1972. 


The ominous tones of TiUftitf i 
announcement have been some- 
what muted by the currem 
boom conditions for the medja- 
nicai handling industry, not only 
in tiie home market but abc 
overseas where a downward- 
floating pound has made U.K. , 

systems look very attractive^ . £ 

priced. The warning signs are*-- . ; t 
still there, however. Ai 
Autofiow. the Dexion subsidiws 
which is at the lighter end erf 
the conveyor business, tbt 
managing director. Roy McHugh 

points out that order books art 

full for the whole of ~ 

industry. “ But as it is the 
time that the industry's capatffc 
is anything like matched bs . 

demand and competition is still . . , '■* 

pretty stiff, overall price level* 
are not what they might be" h« ... £ rwtu- 
says. Mr. Morley at MHS main-- 
tains: “Competition in the J - 

smaller systems is very tough, ■ 
indeed. And the motor manu- 
facturers drive a very hard . ... ' ‘ ;? 

bargain — although that is not tc “ * 
suggest that they are unfair* , .. 

At the end. King found itself - " 
faced with large customers in . ; - s - , 

the car industry who. while nol, ! ■ ■' ' 
particularly wishing to crush ; .■ u 

their suppliers, were still fight- - ■ " C ' S 

ing for the fractional savings 
that their cost control systenu • *’>' 

demand. ’ “ 

. Says Tony Weddle: “ The cai 
manufacturers are very power 
fUl buyers. They do not wan: s'- **’ ' 

to be taken for a ride by their 
suppliers, so they bargain hard. . : . 

It is difficult for them to gel 
the balance right — the balance.-. * ! - 

between getting the cost down . . f 

and giving the supplier a decent 
return." 

For the mechanical handling 
industry in general the problem . - 

is similar. Customers merge^ ^ r . 
and become more and more ft All 

powerful. Too much capacity ' |M 

chases the orders. During boom: IT SE i-V* 
times like the past few months’ __ kj 
the industry finds itself con- Af?- 'Ow 
strained by the problems of r:n -y \ f F 
finding enough labour and raw * 
materials. So the question -1 

remains: Who will go the same 
way as King when the industry's • 
cycle returns to a time of *" 

depression? 
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1. Gold and ivory elliptical brooch 
set with diamonds. 

2. Gold ribbon earrings set with 
diamonds. 

3. Yellow and white gold necklace 
set with diamonds and tiger’s 
eye (also available with 
diamonds and lapis lazuli). 

4. White gold geometric cuff-links 

set with diamonds. 

5. Diamond and gold bracelet. 

6. Gold honeycomb ring set with 
eighteen diamonds. 

7. Twelve-diamond bar ring set 
in gold. 

8. Gold and diamond cross-over 
ring set with eleven fuil-cut 
brilliants and fourteen 
baguettes (also available in 
white gold). 

9. Gold ring with nine diamonds 
set as a square. 

10. Gold starring set with six 
diamonds. 

11. Black onyx and white gold watch 
set with diamonds. 

12. Frosted gold brooch set with 

diamonds. 








• •- -- :>f>‘ 






YouTlfind 

DiMH^Gdlection 


i ihi 


ESSEX 

Lang ions Jews liars. Victoria Circus, Southend-on-Sea. 


GLOUCESTERSHIRE 

Leonard Jones Ltd. West Market Place. Cirencester. 

Martin & Co Ud. 19 The Promenade. Cheltenham. 

A Stradllng (Cirencester) Ltd, 11 -15 Market Place, Cirencester. 



HAMPSHIRE 

Charles Fox Jewellers Ltd, 21 -22 The Arcade, Bournemouth. 
8. P. Kenney. 50 High St. Gosport. 


Kafka. 3 Chsvel Place. S.W.7. 

Links. 2S Baker St. W.l. 

Mappin & Webb Ltd. 170 Regent Sl W.l. 

Motif Jewellers Ltd. 89 Wig more St, W.l . 

J. W. Pullen, 52 Goiders Green Rd, N.W.11. 

River, 17-18-Old Bond Sl W.l. 

S. J. Rood & Co Ltd. 52 Burlington Arcade. W 1 9AE 
F. Snellgrove Ltd, 37 Wood grange Rd, E7 SB A. 


SUFFOLK 

Croydon 8 Sena, 34 CornhHl. Bury St Edmunds, 
Croydon ft Sons Ltd. 50-66 Tavern St Ipswich. 


SURREY 

John Donald. 10 The Square, Richmond. 

Anthony Lodge Jeweller* 3 George St, Richmond. 
Lyons Jewellers, 31 Surrey St. Croydon. 

Orlando, 1 Sydenham Rd. GuUdfbrd. 


BEDFORDHSIRE 

Edma Jewellers Lid, 10 Am dale Centra, Luton. 


KENT 

E. W. Payne (Bromley) Ltd. 159 High St Bromley. 

E. W, Payne (Bsckonham) Ltd, 146 High Sl Beckenham. 

L Reich & Sons Ltd, 48-50 Monson Rd. Royal Tunbridge Walls. 


MIDDLESEX 


Chalfens the Jawellera, 32 Market Square, Uxbridge. 
Stefa a 7 Edgwaretwry Lane, Edgware. 


BERKSHIRE 

Diamond Boutique. 28 Queen Sl Maidenhead. 
Lu scorn bes JeweNera, 36 Market St Reading. 


BUCKINGHAMSHIRE 

K. T. Ruff. 8 OW Crown, Windsor St Slough. 


CHESHIRE 

Boodle & Dumhome Lid. 52 Eastgate St Chester CHI 1 ES. 
Ralq fords. The Jewellers. 46 Market SL Marple. 

□avid M. Robinson. 16 Bridge St Row. Chester CHI 1NW. 


LANCASHIRE 

Boodle & Dumhome Lid. 35 Lard St Liverpool. 

T. Brawn. The Jewellers, 12 London Rd. Liverpool 13 5NF- 
Hancock 8 Son Ltd. 29 King St Manchester 2. 

Jeeves the Jewellers, 131 -3 South Rd. Waterloo. Liverpool L220LT. 
Ollivant & Botsford. 1 2 B 14 St Ann St Manchester. 

Prestons Ltd. 2 Doa negate, Bolton. 

Rugae I Is Lid, Church Alley. Church St Liverpool 1. 

William Pyfca & Sans, 30 Exchange St East Liverpool 2. 

David M. Robinson. 24 North John St Liverpool L2 9RP. 

Whittles Jewellers, ill Fishergate, Preston PR1 3AJ. 


NORFOLK 

Nonhsaw St Greet Yarmouth. 
1 S 0 * 18 , Lld ' 7 Cast,B St Norwich NOR 37E. 
Cro ydon&Sons Ltd, 81 High St King's Lynn. 

Francis Wain Jewellers. High St Dereham. 

Francis Wain Jeweller*. Norfolk St King's Lynn. 


WARWICKSHIRE 

Mappin b Webb Ltd. 78 Bull St Birmingham 4. 

Geoffrey Richard (Grasons) Ltd, The Parade, Leamington Soa 
C. T. Gilmer Ltd, 44-45 Henley St Stratford-on-Avon. 
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NORTHAMPTONSHIRE 

Michael Jones JeweUera, 1 GoM St Northampton. 


YORKSHIRE 

LR.&M. Arsnsberg. 32 Ivegete, Bradford. 

Carmichaels, George St Hull. 

F. Dies ltd. 21 Market Ptaeo, Dewsbury.. 

Goklsmftha Gallery, Cleveland Square, Cleveland Centre, 
Middlesbrough. 

Greenwood Jewellers. 92 Brtggata, Leeds 1 . 


CORNWALL 

W B. Michalt & Sons. 10 Market Piece. Penzance. 


DEVONSHIRE 

V. R. Mitchell St Sons, Ltd, 4 Bedford St Exeter. 
Richard B. WigfulL 29/31 EsstlBke St Drake Crus. 
Plymouth PL1 1 BM. 


LONDON 

Aigenta Design Ltd. 84 Fulham Rd, S.W.3. 

Argents Design Ltd. Heath St Hampstead, N.WJ. 

Booty Jewelfery, 14-18 Hoi bom, E.C.1 . 

Booty Jewellery, 9 & 9a New Bond St W.l. 

John Donald, 120 Cheapsida. E.02. 

Georges & Co, 88-90 Hatton Garden, Entrance Greville St E.C.1, 


NORTHUMBERLAND 

Davidsons the Jeweflera Ltd, 94 Grey St Newcastle-upon-Tyne. 


NOTTINGHAM 

E S. Peyser & Sons Ltd. 32 Market Street Nottingham. 
STAFFORDSHIRE 

T. A. Henn & Son Ltd, 38-41 Princess St Wolverhampton. 
Sa flow ays Ltd, Bore St Lichfield. ^ 


NORTHERN IRELAND 

Enlandera (Jewellers) Ltd. 13 Commarket 22 Donegal Place. Belfast 
EIRE 

Sleator Ltd, 9 Johnson Court Grafton St Dublin. 

SCOTLAND 

Lalng* Ltd. 26a Renfield St Glasgow G2 1 LY. 


...in all the ri^it places. 
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We want to buy going Industrial 
andjor Commercial Business , 
working for Foreign Markets , 
especially for Middle East, in 
building or agricultural material, 
with cost size up to Swiss 
Francs 2,000,000 existing in 
Switzerland or Southern Germany . 

Please contact Himmat . 

Phones : 091/687457 091/689714 091/689983 
Address: Via Blase 7, 6911 Camplone, Switzerland. 

* WITH FULL DETAILS 


DO YOU HAVE A PRODUCT? 

IS IT SOLD IN SUPERMARKETS? 

ARE YOU INTERESTED IN 
UNITED STATES SUPERMARKETS? 

PrarvuicKUt approach to programmes designed Co sell Food or Non- 
food consumer mini to Supermarket Chains. Sarvkes includo pre- 
approach sales planning, product introduction, forecasting synchronising, 
promotion*, integrating sales and distribution with advertising; Appoint- 
ment and supervision of a national 68 food broker Network. In 
London until 1 1 ah December. 1973. Established 1951. 

Write: — Waiter Erniis Associates, 
lox E.1S43, Financial Times, 10. Cannon Street. EC<P 4BT. 


s STOCKBROKERS 

la 

light-member partnership having introduced 
Spmputerised accounting machines, have some 
rTi«re capacity and would welcome discussions with 
|gw two- or three-partner firm with a view to a 
Pv.arger and so benefiting jointly from overhead 
J Jiductions. 

***3&0se replv in strict confidence to Box E.1839, 
'vandal Times, 10, Cannon Street, EC4P 4BY. 


I medium sized Company 

payed in (ht processing of fish Into frozen-prepacked fish products 
So be offered for sale. The Company, which became fully engaged 
pltli activities within the last 12 months, has purchased new pro- 
ving machinery and built cold store facilities on a developing fish 
cfc, The full potential of the developments to date has still to 
i realised. Further details will be supplied to genuinely Interested 
Iks. 

rite Box E.1635. Financial Times. 10, Cannon Street, EC4P 4BY. 



INVOICE DISCOUNTING 
FAST CONFIDENTIAL INVOICE 
DISCOUNTING 

Substantial percentages advanced immediately on 
approved accounts. 

HAYMINSTER LTD-, Knightsbridge House, 

197, Kni ghtsbridge, SWT. Tel. 5S4 7360. 

MULTINATIONAL CORPORATION 

h interested in buying or participating in medium sized fully 
authorised commercial bank. Location must be in Great Britain 
Luxembourg or West Germany. Please write to Box E.1824. 
Financial Time*, 10, Cannon Street. EC4 P 4BY. 

ELECTRONIC CALCULATORS 
offer* are invited m **/***" witwn 

Far the Goodwin. •►vci* “^.S^JJ^camooncnt ■«*<• bnisnud ijiocfc ■» 
Mr OtoeO. Tiw .t» r JUe caateg wltn £■»• *» 

o» «i*e»roi*e cajcu la WS tugew ; w » too calculator 

gratatran am* uraw.nw ot a M *jy_ *Thi order w»le i«i«iw 

f*fW* aw .an cwflMWK .JTeXnrwic convert'*"*, 

repeating oowc far DtMJe writ* *® ■*» No - 

. For tM»ltr particular* «“ • WI "« t EC4P «v. r 

E.iHg r nincisi Tjmi. 10 . Cannon loww 

AMERICAN COMPUTERISEB BUSIHESS^ 

*wko HHOiKirr. m*Wv oroaual* ana ^rtSe^oooWr 1 nnrul to mdlriduai 
'temwh hi too U.K. Agiaaabio «* “ !l y w Padua. Indudo* an 

W < moony «rill» *tiiugai«*«nt « „ .uiiutlen, Dlir* markeUne 

Wrinmm.wftvrt *V", ■ 0 o> *-’«*- 

•Mtw-ota mod wwl*. H«««vo«. 

SvvKtal Tfmos, 10, Ctuw Snot. tc * p 4BT ' — ■ ■ " 


We are looking for 

CAPITAL 

for first-class investment In 
various European countries. 
Goad fixed interest or parcici pa- 
lion— any currency. Agreement 
Sw.Fr. or DM. Security, 
discretion and accurate settle- 
ment of transfer. 

Please contact Box No. 3908 ZG 
. Orel! Fussii Werbe AG, 
CH-B022 Zurich 


Fisons to introduce 
some U.S. drugs 
into British market 


I FT CONFERENCE ON OFFSHORE FUELS 


North Sea oil prospecting 
‘job for private enterprise’ 


BUSINESSMAN 

fag* 50 years) with twenty years' 
experience in building up hit own 
business overseas, now teaks partici- 
pation in an organisation within United 
Kingdom. 

Experience: Sale and distribution of 
general merchandise With particular 
reference to foods, soaps and deter- 
gents, his business reached a total 
sales value of £1 million p.a. The 
advertiser has also. had a wide experi- 
ence of accounting. 

Capital: A certain amount of cash 
could be made available to assist In 
the development of sn existing busi- 
ness. Write Box E.IB4I. Financial 
Timet. 10. Cannon Street. EC4P 4BY. 


JLBJF.C. Ltd. 

The complete financial service for 
U.K. and Europe. 

■k New Dereki pm cuts (U.K. fc abroad) 

★ Working Capital 

★ Expansion Schemes 

★ Mortgages 

★ Business Loans 

★ Industrial t Commercial Finance 

★ Bridging Finance 
• k Disco tuning 

Any amount over XI 0.000. 

We also operate an emergency 
scheme for nntetu matters. 

Phone or Telex one of oar Directors 
for advice in first instance: 
latentatioaaf Business A Ffaaac* 
Consultants, 

15/17 Ridley Place. 

Newcastle upon Tyne NB1 8JQ. 
0633 BU017/8. Telex 53391. 


BY RAY D AFTER 

FISONS, tile fertiliser and 
pharmaceuticals company, which 
this year entered the U.S. drug 
market with Intel, hs anti- 
asthma drug, plans to Introduce 
some U.S. drugs into the U-K. 
and other markets. 

One of the first to appear on 
€he British market Is likely to 
be Tuscaplne, a cough mixture. 
This Is expected next year. It 
is one of the drugs bought by 
Fisons la the U.S. recently for 
about £4m. Others include phar- 
maceuticals for respiratory 
diseases, and a laxative. 

■ Like 1CI and - Beechams, 
Fisons has been looking at the 
possibility of buying U-S. drug 
companies but Lt considered that 
recent bid prices have been 
prohibitive As a result, Fisons 
concentrated on buying indivi- 
dual drugs. 

The company says It 'is . 
heartened by the way Intal is 
selling in the U.S. since its 
launch Id July. In the first 12 
months sales are expected to 
reach $15m-, some SlOm. of this 
is expected -to come through 
Syntex Corporation, which holds 
a licensing agreement to Sell the 


drug under the name Aarane. 
Fisons' own staff expects to sell 
a further S4.5m. worth of Intal 
under its British name. 

Gas power 

The- news was given at a 
lunch yesterday at which Mr. 
George Burton, chairman of 
Fisons, touched on the question 
of energy supplies. Most of the 
company's - major plants are 
powered by natural gas, he said. 

Be did not expect the present 
situation to affect internal profit 
budgets. “We always provide a 
cushion for what we regard as 
a hostile environment,” he said. 
Nor would it affect investment 
decisions. Fisons, he said, was a 
research-based company, and as 
such was not Involved in heavy 
investment decisions. 

Nevertheless, Mr. Burton 
warned that unless the company 
received - price Increases for some 
of its products, particularly fer- 
tilisers, hit by increases in feed 
stock prices,, then the company 
would be forced to turn increas- 
ingly to the higher-priced export 
market, possibly at the expense 
of some home customers. 


Government accused of 


rent an rushing Bill 

editor MR. JOHN GOLDING, Labour 


Tw— -and mo™. Whan you rent ■ 
CIP* editor, you rent z whole teem 
of trrined journal] to and designer* 
tucked by tiw fast expanding parent 
Was turn Web Offset printing company. 
We can take over all your publishing 
worries — House Journals, Magazines 
and Newspapers. Brochures, Catalogues 
and other promotional material. Want 
to know morel Write Rik Butcher, 
Editorial Director. ClP*. 59 Prince 
Street. Bristol BSI 4QJ. or telephone 
0272 (Bristol) 28573 or 298144 
"Commercial & Industrial Publications. 


YOUR ACCESS 1 
TO 600,000 I 
COMPANIES I 

Thair files at Companies House I 
are a mine of vital information. I 
Our researchers there can give I 
you rapid access 8tvery low cost I 
Ask forfull details. jjfl 

Tel: 01-253 3030 Telex 261010 I 
Juittan & Sops Llmltsd. 

Jordan House, 

#7 Brunswick Place, IrurJorvc- _** 

. London N1 ME. JOlUcSlD V 


RELEASE YOUR 
OWN CASH 

By discounting your invoices 
95% paid by return dn approved 
accounts. 

Mortgages also purchased 
Phone A. J. RATCLIFFE 
Bolton 66813/6. Telex 63415 


PLASTIC WANTED 

W« are Interested In burlno lane 
Quantities of polyethylene, polypropy- 
lene. styrene monomer, ©ohrstyrene. 
polyvinylchloride. We will pay tPP 
dollar. The Harwood Company. 
Farmlnudale. New Jersey. UJi-». 
07727. CaM Mr. Harwood at 
201-938-9111. 


YOUR OWN TABLOID 
NEWSPAPER FOR £300 ’ 

Communicate with your staff and your 
clients. We do ell the work tor you. 
editorial and Photographic included. 
W« work lor Derby County PC. the 
Irish Trust Group, the David Grela 
subermarket Group etc. etc. Send tor 
specimen papers and lull details. 
H. 8. Publishing A P. R. Associates. 
74. Westtor St.. LVtham. Lancs. 


OLD ESTABLISHED 

London inn. spetialiting In Inter- 
national trading In engineering pro- 
ducts. has openings tor two directors. 
one en engineer ,»nd the other com- 
pany secretary, with import and export 
exeerlence. Financial participation re- 
newed but amount secondary to experi- 
ence and capability. Reply Managing 
Director. Box E.1837. Financial Times. 

10. Cannon Street. EC4P 4BY. 


APPROVED TRADE BILLS 
DISCOUNTED 
PRINCIPALS ONLY 
11% p«r month 

Write Box E.1603. Financial 
Times. 10, Cannon Street, 
EC4P 4BY. 


VENTURE and EXPANSION 
FINANCE 

For propositions of any size 
through 

BA VB ROOK INVeSTMEhm LTD- 
Tunkeeld Corner, Red hi l L Surrey. 
4 RHt IBB. (Tel. 6754S1. 


IMMEDIATE CASH 

available for overstocked/ 
End of Run/ Warehouse 
Clearance lines or Electrical 
Consumer Goods, etc. Phone 
0742 369730. 


CONTROLLING 

SHAREHOLDERS 

of small publicly quoted company 
would like either to sell their shares 
or discuss merger wrtJl private com- 
panies with good growth prospects. 
Principal* Please write Box &IS33, 
Financial Tinea. 10. Cannon Street, 
EG4P 4BY. 


ibm hle critic TTfewnrraiiB. *■««-» 

reconditioned and war ran wo by IBM. 

BUY save up to SO% LtASfi J w. 
from Bl .47 wldy. R ENT-—from £ 13 .20 
oa month. Phone Vertex 01-641 Z365. 
A BARGAIN. Limited CombmUc a E 3 6 - 
Formation £ 35.50 md. VAT. ferorea* 
n^lMnm LHnited. 30 cm Road. 

PRIVATE Pest' Boxes _ In London. 
Personal use £10 pa. Companies £20 
p Mail and messasca held or 
forwarded dallv. British Monometta 
01-41)5 0453. 

5 n INGLAND. Good access to London 
and seaports, *10 acres land available 


Or participation, tor pesaibie storage and 
wsrchouslae of tight materials or goons. 
-Lnouirtes try orjnclMls only to Box 
B.183G. Financial Times. 10. Cannon 
Street- EC4P 4BY. 

RURAL SOUTH-EAST EnglaJUl. 10-acre 
nursery with 180.000 so. ft. Modem 
giasshousca. 3 modem residential pro- 
perties Eooolrles by _prindpaVs only to 
Box E, 1834. Financial Times. lO. Cannon 
treat. ECdP 48Y- . 

WANTED, companies with sate own (a 
cash. Write Bqxi E-1840. HneJitial 

Tlmpar Iff fB w rite* i * LT8 O 


MR. JOHN GOLDING, Labour 
MP for Newcastle-under-Lyme, 
accused the Government yester- 
day of trying to-rush through the 
Statutory " Corporations (Finan- 
cial Provisions) Bill dealing with 
compensation for price restraint 
and increased borrowing poWfers. 
for nationalised industries. 

Opposing a proposal by Mr. 
John Nott, Minister of State to 
the Treasury, that the committee 
considering the Bill sit twice a 
week, Mr. Golding said: “The 
Government are daft to adopt 
this attitude. I don’t think it 
means they are going to get their 
Bill through any more quickly. 

"I think they are going to 
have far more difficulty In get- 
ting the Bill through by bull- 
dozing this sittings motion 
through than if they were more 
reasonable." Mr. Golding said 
he was a member of the Select 
Committee on Nationalised In- 
dustries. whose sub-committee 
had been considering investment 
decisions in nationalised indus- 
tries relating to planning and 
financial matters. That com- 
mittee was due to report soon. 

" It seems strange that legisla- 
tion should be bulldozed through 
when select committee reports 
are due. It la noteworthy that 


Move fails 
to widen 
scope of 
credit Bill 

AN OPPOSITION move to in- 
clude credit agreements with 
local authorities, building 
societies, insurance companies 
and nationalised industries in the 
Consumer Credit Bill was 
defeated yesterday in the 
Commons standing committee on 
the BilL 

Mr. Peter Emery, Under- 
secretary for Industry, said that 
if the Minister was not satisfied 
that a method of lending ful- 
filled the requirements of the 
Bill he did not have to allow 
exemptions. 

Mr. Ted Leadbitter (Lab., 
Hartlepool} said he was dis- 
turbed at the vast range of ex- 
clusions under the BilL He saw 
no reason why the gas and elec- 
tricity industries, the building 
societies and insurance com- 
panies should be exempted. 

T3ie small trader and small 
companies covered by the Bill 
would be put at a competitive dis- 
advantage with other corporate 
bodies providing credit facilities. 

Dr. John Gilbert (Lab-, Dudley) 
said they were seeking to raise 
standards higher for the public’s 
protection and to ensure that all 
extenders of credit had to com- 
ply with the provisions in the 
Bill. . , 

There was no reason why local 
authorities or building societies 
should not have to live up to 
higher standards of consumer 
credit,'" Dr, Gilbert stated. 

Mr. Emery said he believed the 
Government was right is exemp- 
ting bodies which had their own 
factors of control ‘of consumer 
credit. While the nationalised 
industries did not have their own 
legislation, they would be 
covered . absolutely by the BilL 

MUSEUMS CLOSED 
ON JANUARY 1 

On the new public holiday to 
toe taken on January 1 the 
national museums and galleries 
in England and Wales will be 
dosed. 

They "are: British Museum. 
Natural History, Geological, 
Imperial War Museum, London 
Museum, National Gallery. 
National Maritime Museum, 
National Portrait Gallery, Science 
Museum, Tate Gallwy. Victoria 
and Albert Museum, Wallace Col- 
lection and the National Museum 
of Wales- 

rare coins for 

NEW ZEALAND 

The Royal Mint yesterday pre- 
sented a collection of rare New 
Zealand coins to the New 
Zealand High Commissioner in 
London. Mr. Terence H. McCombs, 
as a gift to the Government. 

Most of the coins are extremely 
rare proof pieces. They include 
patient shillings and threepences 
of less and a pattern Waitangl 
crown of 1935, all bearing designs 
that were not approved and so not 
used on coins issued for ezrettia- 


time after time select committees 
have been critical of the Govern- 
ment and had the select com- 
mittee recommendation been 
accepted, the legislation would 
have fallen by the wayside. 

“ We are in danger of being In 
such a situation here.” He Bald 
the select committee’s report 
“may be critical or cautious of! 
the policies the Government is 
pursuing.” 

Mr. Golding said he would like 
to see a White Paper published, 
on pricing in nationalised 
industries. “We want this Bill, 
but we want a good Bill." 

Mr. Nott said that it was 
normal procedure on a Bill of 
this sort to sit twice a week. 

The Government, he added, 
would like the Bill to receive the 
Royal Assent T>y mid-February, 
to authorise payments to 
nationalised industries for 
deficits resulting from the policy 
of price restraint from 1971-73. 
with a spring supplementary. If 
they did not meet this target, the 
payments must wait for a 
summer supplementary in July. 

Under the Bill it Is proposed 
to pay nationalised undertakings 
£145m. for losses due to price 
restraint in 1970-73, and allow 
for up to £500 m. compensation 
for 1973-75- 


FINANCIAL TIMES REPORTER 

GOVERNMENT POLICY of 
allowing private enterprise to 
exploit Britain’s offshore oil 
reserves was defended by Lord 
Polwarth, Minister of State at 
the Scottish Office, in London 
to-day. 

He told oil and associated com- 
pany representatives at a Fin- 
ancial Times conference on the 
mineral prospects in tbe North 
and Celtic Seas that the Govern- 
ment believed that the finding 
and extracting of oil from the 
Continental Shelf should be the 
job of the oil industry and its 
associates, because they had tbe 
relevant knowledge, experience 
and skills. 

“It is sometimes suggested 
that everything to do with off- 
shore oil should be put under 
the umbrella of some .super, cor- 
poration or department with 
Draconian. all-embracing 

powers,” said Lord Polwarth. 

‘ “ While this may at first sight 
be an attractive suggestion, I 
ana quite clear that the rami- 
fications of this huge, complex 
operation are so wide and im- 
pinge on so many aspects of our 
lives that such a solution would 
be unacceptable in a democratic 
society, quite apart from being 
unworkable” 

— He maintained that the 
function of the Government was 
to oversee the development to 
ensure tbe maximum benefit to 
the country as a whole and to 
provide the necessary support - 

- Mr. W. E. Bell, general mana-. 
ger of Shell U.K. Exploration 
and Production, said the most 
disappointing feature had been 
the failure of UJK. industry to 
deliver giant exploration plat- 
forms on time. 

In his opinion, the principal 
factor had undoubtedly been the 
apparent shortage of skilled 
manpower and the disturbed in- 
dustrial climate, with resulting 
Tow productivity. 

Similar delays bad been ex- 
perienced with some of the 
equipment modules. So far this 
had meant, in each case, that 
platform installation had to be 
deferred for a whole offshore 
construction season — with pro- 
duction start-up being forecast 
at least one year late— ^nd they 
were keeping their . fingers 
crossed that further slippages 
did not occur. 

“If the U.K. is to compete in 
this substantial and growing 
business, the conflict between 
industrial requirements and local 
environmental considerations 
must be sensibly and quickly 
resolved,” said Mr. BelL 

Dr. Jack Birks, director of BP 
Trading, said it would be 
prudent' ter anticipate a decrease 
in the rate of success of finding 
new oil fields as exploration of 
new structures progressed. For 
this reason the present average 



rather than on their per- 
formance. 

“Given the schedules that 
everyone is working to and tbe 
volume of money involved, it 
would seem to me to be reason- 
able that a company should be 
given business not because' it la 
British, but because it is tbe 
best, and we must hope that 
they both go together." said Mr. 
Collins. 

Mr. R. A. G. Haggle, manager 
of the oilfield division of British 
Ropes, speaking of his company's 
experience as a supplier to oil 
drilling companies in the North 
Sea said there were personnel 
problems due to the high level 
of job switching in areas of rapid 
development, such as Aberdeen. 

Many other companies had 
experienced this problem, which 
had been made considerably 
Lord Polwarth, Minister of worse by the Government's 

State, Scottish Office. incomes policy. 

Such a policy could not work 
success ratio of one in eight to satisfactorily in an area where 
one in 13 had been approximately “w companies were opening up 
halved for new discoveries. almost dally, and where uew- 

This assumed about UMta. "USE SFSSSt 
barrels of new oil might be found ^?! 0 Se^ awy ft?m thS 
in tbe next six years — over and e mTJ i overs 
above tbe 12,000m. barrels en ™y ers - „ 

recoverable reserves, allowing an The experience of a Dutch 
increase in <production potential company was given by Mr. 
for all North Sea areas of about p - •• M. Verschure, joint manag- 
4m. barrels per day by the end director and head of the 
of the decade. offshore division of I-H.C. 

Mr. D. F. MaeCallan, general 
TOonpfit ' manager of the purchase and 

XICiiLlIl stores department of BP 

Of this, nearly 3m. barrels per Trading, spoke about suppliers 
day could conceivably come from of capital equipment “ From 
U.K. waters of the North Sea, to time we feel pressures 
approaching Britain's projected hemg exerted on us to ‘buy 
oil requirements at that time. . British \ he said. 

Mr. B. Collins, editor of Insistence on the compulsory 
Petroleum Times, said Britain’s purchase of British equipment 
b alanc e of payments could bene- and materials would be a mis- 
fit by as much as £2, 000m. as a take, in that it would foster a 
result of North Sea oil if prices source of British supply which 
of erode ofl from the Middle East could be generally uncompeti- 
and other sources continued to tive iu export markets, 
climb “wilder and wilder.” Mr. 1. A. Wheldon, bead of 
“Certainly by 1980, if we con- materials and transport, Shell 
tlnue to 'insist on basing 50 per UJEC Exploration and Production, 
cent or more of our energy spoke on the selection of 
economy on oil, that figure suppliers and purchase of opera- 
coold run into something like tional equipment and materials 
£5.000m. a year. This battle for North Sea exploration and 
which is being . fougbr in the production, 
waters of the North Sea is an It would appear that a lot of 
economic battle and a long term companies were being drawn to 
battle.” this side of the business in the 

Mr. Collins said he believed hope that they could get some 
another consequence of the foot in tbe so-called bonanza, he 
Middle East oil crisis would be said. He warned, however, that 
that finance for offshore oil this was . certainly the least 
exploration would become more lucrative side of the business, 
easily available, and that some Mr. C. J. Silas, president Of 
of the marginal fields would be Phillips Europe— Africa, spoke 
brought on stream. on the development and flnanc- 

It would be unrealistic, bow- ing for tbe Ekofisk area, 
ever, to ask the oil companies The opening day concluded 
who were carrying this great with a paper on "The Celtic Sea 
financial burden to 'select —a Welsh View” by Mr. Nicholas 
suppliers and finance houses on Edwards, Conservative MP for 
the basis of tbeir nationality, Pembroke. 


It is, however, 
criptions and 
„ commitments to 
on and is, therefore. 
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Hanoveig|*roperty U 

Financial Advisers: Samuel Montagu & Co. Ltd. 

Details of suitable properties should be sent dir ec t 
to the Managing Agents:- 


Knight Frank & Rutley 


.20 Hanover Square, London W1R QAH. Telephone 01-629 8171 
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Down 3.31 after two rallies fail 


Gold up sharply 


BY OUR WALL STREET CORRESPONDENT NEW YORK, Dec. 4. m.rfcels A^SmSt 

wg in London st jiodJ'IOij, ^ December 1971 sgjinst ten 

PRICES ENDED lower for the trading on the American Stock trading, due to the afceence 0 f <j ue to rumours of devaluation of Dresdner Rnuir DM3 10 to DM189.2. 3 S a * ns I previous £99}-101. major units (including the dollar) 

w*iT X c!*-5?? sec, ? 1Te * eatoa * on Exchange. The Index .fell 0.59 to favourable economic factors. the guilder, which has been weak. vn a n Tmvrr m?er a broad was a good business, with narrowing to 17.9 per cent, from — 

~MC 3 **2 S 1 ' % 2S e decUnes M advances. Building sector was lower Dutch multi-nationals gained, front in moderately active trading, the metal affected by the oU Monday’s 18J per cent . 

otoei^Sf 3X111 546 to 300 - because of the continuing cement AKZO adding F lafl.u i to SIS In^ leading InduJSakSat^S situation, and its broad economic The pound again moved in a JJgJJ 

JSS “ mW^temoon-were not mdustry strike, and Banks, Port- Phillip, Fls.0.60 to FlsJaARoyS IA5 to llw?. HrotedSou W73 implications, by the weakness of fair range in, terms of the dollar JEST 

tSti T._ n . Foods. Stores, Electricals, Dutch Fla.1.40 to FIs £5.7 and to LS15, Snia Viscosa L31 to L2.105 stock markets, and by the general touching limits of about S2£S40 t-opeu'sea 

Averaefi rwULvi OTHER MARKETS Metahi, Motors, Oils and Chexm- Unflever FIsfl£0 to Fls.117.3. and Anic L8 to LLMft Italsider upward movement in metal prices, and 52£410, so ending towards £nnUun 

.Average closed 3.31 off at 803.21 mfiiMifc** cals all followed the trend. »_ -- VrTiu.TJ EjrZr Tho n n»ni>. 0 n»ntatin» wa* the bottom of its dav’s ranee. A »»•“**«» 


NEW YORK. Dec. 4. 


Gold rose sharply in tote* units, with its trade-weighted foreign EXCHANGES 
ition&l markets yesterday, end- ajerogodepreoation , , — Mnrkra kau 


ttes-’-ope at the opening and the 546 to 300. 
other m mid-afternoon— were not 
sustained. 

The Dow Jones Industrial HTUFI 
.Average closed 3.31 off at 803.21 
after some erratic movements, 

At the opening the index _ 


OTHER MARKETS 


- w - wwaraaraw mt ■ WiUVil p||ii l y i ■ ■ i .1 1 711 m TiPbUJil Uwl LU 1 ' ■ ■■■ — — p — — — — r a — - ■ w — rj 

Metals, Motors, Oils and Che mi- Unilever FIsflJ20 to FIs. 117.3. and Anic L6 to LL014 Italsider upward movement in metal prices, and S2JH10, so ending towards Fmnkrun 

cals all followed the trend. Local issues were irregular. Van was slightly higher, against the 'The opening quotation was $99$- the bottom of its day s range. A ■»•** 

Isolated resistance was noted, m Onuneres and Giessen showing general trend, but both Pirelli and 10 L the overnight price, and the good business was done at. times. 
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.resistance was noted m Ommeren and Giessen showing general trend, bux btithMiwIU and MI, the overnight price, and the good business was done at times. JC-,. ** mm-IX? waffii” 
Mechanicals and m MQitolin, sharp rises and Albert Heijn and Olivetti lost ground. morning fixing was at $10055 The dollar gained 187$ points in 5,1* «* 15 . 1 s -.17 ij.M-.ii* 


At -the opening the index „ . . Mechanicals and in MJchelin. sham rises and Albert SIVh « 

SfTt Canada down sharply ^ g». irai* wm, modern * 
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sintang back again. active turnover on Canadian Canadians and Golds eased. yearadfactors and in rSxu^e m Insurance& 
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In Foreigns. Germans gamed losses. ^ hZttT tJn showed a g»h« to $105.50 (£45.159). DM2.64374, and 45 points m terms ghiekb'tiiiii & 10.44 .» 

hile Dutch were steady. . Oils GniMANY-Demand and turn- STgASmtat S? about th'e of the S?Clss franc to FrnM073. t,*>» 7 wg* 

»ded irregular, but Ammacans, over increased as prices rose on 2Tfmninmce<L best of the day, but was below while it improved 4S0 points .in — ■ }j>! ^g; |{ 

madians and Golds eased. yearend factors and in response SnSSSSS** 4»n nM i «„ ^11 the $106-108 touched within the terms oitoe _FVench commercial E —~- 
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Volume was 19.03m. shares Golds, however, added 
compared: with 17.90m. yesterday. 348.73 and Papers QJ25 at 
There was nothing specific, PARIS— Lower, in fairly active 

apart from technical factors, to 

account for either of the abortive 

rallies and analysts suggested theFJ » 

lower close reflected a concern |nffl|{*OC 
among investors that the market "*hvw 
was stOi probing for a bottom uru/ VODKC 

level. The energy crisis was I UKH 

again cited as a weight on the DOW JONES AVERAGES 
market iHonicinvi^ iaou> uu 

Automobile issues, which have cWakhu port - <p 
been among the hardest hit I t 


wa TO Golds, however arlderi 009 at tadons, particularly | eased, to their best levels at the dose. early losses - stronger against outer major ci 

]tb S 1 v 348.73 and Papers 035 at m i 8. * Potr ^ na * in Oils, was down Fra 30 Banks generally advanced, show- Motor-Cohunbus finned slightly 

« S3S5hr ,e 5l55SH* T - , - , “■ at FreJ.655. tag gams of upto DMB. Commeiz- in otherwise easier Industrials, 

PARIS Lower, in fairly active AMSTERDAM — Prices advanced bank rose DM2 to DM167.5, and while <2ba Gdgy Bearer weakened . 

techmca! factors, to SwJrsflO to SwJrs.1,660 in EXCHANGE CROSS-RATES 
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stronger against 


major countries. 
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week slide, continued to attract 4* 
selling pressure. a “ 

Industry analysts have Nov. 
attributed the plunge in the £> - 
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Xs'kc yield on dU 
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Chemicals. Nestle Bearer eased 

Sw.Frs.60 to Sw Jrsfl,6S0 in Foods. Doe. 4 
Among lower Metals and Engi- _ 
nerings, Alusnisse Registered fell 
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Ujn-kvi jAnikfvr.Ini 


Frankfurt — 

IT. York I 37.53-36 


On Dividends 

On fti 


sharply. Brown Boveri particina- 1 p ^t, r^,l i.iiow *^40‘63 
tion certificates were a firmer Smasalfl ib i?i 21 <01*20 

2. 35 *36 
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tion certificates were 

excep tion ijondan— . 6.17 '8 I 2. 35 *36 I lv 60 61 93.6 -7U I — i 6 651-661 I < *83 49 

Tftffvn_D^ , Amafdm 10633 38 2.812 815 61.765 805 8 896 7.00 K&R6 73 J i 7b85u 

TOKYO—nica fell heavily on „ lsui^o i a* 211 *.0.68 82 7 987-oij h^euoi n3 90114.43 

selling led by . foreign investors — — “ 

and reflecting lower New York tl A 9 lnUaBtral 0^996-88. duudmnSin New Xot* 0^996-888. L". A SioJUUa 610.65 

stock prices. Volume totalled starting u» autam 1*29.00 (eiConunanmi 

160m. 
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group to the fuel shortage and S - 2^” 
concern that energy-conserving ^ 1 

measures could have a marked as Z 73.0 * ibb. 72 a2*& 
impact on sales of 1974 models, a _ 7xso 172J0 854X01 
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Toyota Motor fell Y25 to Y450. 
Nissan Y6 to Y325, Tokyo Marine 
and Fire Y22 to Y456. 

This touched off declines in 
some speculative stocks, with 
TeDtokn on, the day’s second 


Loews Corporation $$ to $19$. « i i*U7 wuz> 9*^4 

IBM, which had been ahead two mi 
points at one time, finished with uigti 228.10 ib&i./g 120.72 — 

a net loss of $3$ to $255$, and QBil) -(2/1) • ll/li <&/l) — 

Eastman Kodak, also strong l |Jf r - 

during part of the session, closed - 

down $2 at ?10H- Mot/mm * All-ttme^h 279^8 OWm.' 
Federal National Mortgage «b Aii-ome high iss.23 (20/4/S5). 

dropped $1$ to $17| despite a t Excluding bonds. 

'favourable earnings projection for imp niyingun vi fi n p x 

the year. — 

Airco Incorporated, however, Dec. z Nov. 23 Dee. 4 

rose $g to S15$— it has advised 

shareholders to ■ reject Curtiss- 4.28 i 4.09 3.; 
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Y540 in a turnover of 7.11m. 
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Papers and Printings, which The following nominal rates were emoted for London dollar certificates of st<ohiii'iiii7i-4ioowm [23-20 .™» raT 
gained on Monday on talk- that SLS *. ^^ >aa0ut 10h1 ^ *“ cwt; ■** ( I moSo5w% 

the Government will give a new ** Zunch ,„j$i,-aH c. imi lia-n e. nn 


1973 432.48 124A) 215.84 C2T/11) rTorro rn rn^rTt ^-m ^iTro , lOW93ifi per cent.: one year »9i6-«7iB per cent 

tne (jCrvemment will give a new • Rates are nominal dosing rates. 

denomination to the Yen. declined t short-term rates are rail for sterling, O.S. dollars Pjihhim dollars «"«* 
EUROPE yesterday as these expectations wo days 1 nodee for guilders, marks and Swiss francs. 

subsided. Jojo Paper dropped .... 
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and lUaomh 12.75-12.6S c pm. 


| Y7 to Y240, Oji Paper Y20 to 

^Y 04 *® Printing Y246 to had dropped two points and chairman’s comment that it was 


Bank of New South Wales pir 


Wright’s tender offer for 2.4m. of NaY> x COMMON INDEX 
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Alrco's Common stock and may December at. U6S=5o. 
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AUSTRALIA — Prices drifted on 
low turnover. By lunch the index 


Woodside-Bunnah lost 5 cents to 
EZI reacted 3 cents to 8A3.41 on 8A1.40. 


De Beers fell 20 cents to R4.40. 
Industrials were generally easier. 


surrendered fractions. Superior sorting b— » t 1 
Oil gained $4$ to $809 in Oils, but 1*73 | tw*. ; Mot 
most other stocks in the sector « _l H1 
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Global Marine—. 12 

Goodrich fl J 154 

Goodyear lira—. 141* 

Goo Id — 191* 

Grace WA 217* 

Grand Union 114 

GL Allas PaoTea 
Gxt North Iron— 10 
Qnyhrond — 147* 

g SJ. Crap. 18 

QsolUe r 6 

Gulf 1 Western- M 

Gulf Oil— — 201* 

Halibnrton — 1696* 

UTia Mining _ 49 

Belnj HJ 437* 


Jop lTunnfkrttm^ ff 

Katoer Ainmin’m 
Kaiser IndaBtrien 

Kaiaer Steel 

Kay □ 

Kenneeott 

Ketr McGee—— J 
Khlde (Walter)— 1 




47* Kroger Co. 

*84 LerTStrana* (81) 
177* Laty Ow. Fad- 
7 Libby McNeil— .. 


Snr*g 477* 
In’m 183* 
hriea 65* 

154 

47* 

357* 

944 

Sri- 166* 
uk- 324 

32 

387* 

— 304 



MCA.——..— 21S* 

McCrary—— 141* 
McDermott— 977* 
McDonnell Dong 14 
McGraw HQL — 73s 

Memorex— — US* 

Merck ; 644 

Merrill Lynch — 134 

MOM 12s* 

MlnnMIn^lK. 76 

Misa i on Eqr rit tea. 164 

Mobil OU 463« 

Monsanto— 471* 

Morgan J. P 69 la 

Motorola—— ulj* 

Morphy Oil 75 

Nataano— — 41 

Naioo ChemicaL. 311* 

Nmtaoa 374 

National Cap — 74 

Nat. Cut'Beg. — 52s* 

Nat. Distillers . _j 127* 
Nat. Service lad. 93s 
National Steel— 29 

Naromaa 601* ! 

NefCtme Meter— 8i* 
New England EL 193* 


Heading—— u’l* 
Kepohlfa Steel— 203* 
Bevlon ...—.. 57 
BeynoMa Metals. 16 
tt^nolda EJ Ind 384 

filch-MeneU kfii* 

Hoan Selection T. -7* 
Koefcwell Later— 254 

Kohm A H— C34 

Koyal Dntcfa 313* 

Bna Toga— .— 8a* 

Saibnay Stores— 33 
SL Joe Mineral*. 30 
8t Eega Ptoer. . 44 . 
Santa Fe Ind...- 294 

Saxon Ind. — 3a* 

Schlite Brewing. 52i* 

Scfalnataerger 1291* 

SOM 9 

Sea Riper— 127* 
Sooville Mfg .... 123* 

Scudd'rDno Veatj bl* 
Sea Contalnera_. 113* 
Searle (GJ).) — 304 
Sears Roebuck — fell* 
Security NaLB’k 14 

bedca 604 

Shell Oil 584 

Shell Transport.. 21 

signal 183* 

Signode Corp_— 404 
Simplicity Pat_. *3i* 

dinger — 383* 

d later Walknr Am 126* 

bohtron— 3s* 

Soatiidawzi. — 107* 

Southern CkLBd. 177* 

Southern 151* ' 

Sthn. Nab Bea— 44 
Southern Pamflo. 333*- 
S onfh e m fiailway 404 
— 13J, 

Spmty Hatch 116* 

Sperry Band 443* 

Squibb 865* 

standard twi. *73. 
duLOUCUtteuta 654 
Std. OU Indiana 947* 

did. Oil Ohio. 1464 

Stanff ChemleaL 364 
Storting Drugs— 273* 

Studebakot. 285* 

SUB Oil ...... . .. bBla 


Zapata- £64 26 

Zenith Hadio 276* 283* 

WorW-wide Sec.. 354 354 

Uhne 3*lfl83 623* 

Jem 3* 1887 t« 8 f98 

UATlrao44*1974 t991* t99l* 

U&lmM6*ueo 7854 7854 

USTree*«*75/85 7806* 7806* 

91 day. bl Ha. 7.24 7-09 s 


[ Uemag — — 
Deotaohe B a nk ... 

! Dieodner. 

JyekeEhoffZem’t 


1 67.5I+ 12.5 U«17 3.3 GirtJBnsradeFUO 
lk7 +2 #16 6.6 HamtaoaOenFLfiO 

241 +2 | 18 3.7 Hefarakaa (FL25). 
1192 +3.1 1 18 4.8 BeDingman..— 
120 1+5 15 :5 Hollan d Fund 


I CANADA 


Abttflri Paper. — 104 

Agnteo Eagle — - 6.00 
Alfraji AlTTmlnlnre ; 53* 

Algoma Steel 187* 

Aabetem^- 174 

Bank of Montreal 18 
flank of Hot -S oot 351* 
BeU Telephone — J 05* 

Bovin 1.90 

BowVaUeylndtta. 27 
Bowater Paper — *3 95 

BP Canada- ]25* 

Hra acaa 16 

Brinco— m . -3 
Calga*T Power— 23 
Canada Commit.. 121* 
LanadaHfWirtn; 6.70 
■ Com 17 

Can. indoatrifia.. 164 

tten. fholfle 144 

Can. Super OiU. *84 
Carling OTCeete. 3^6 
(Jasriar Aabeatoa. 9.90 
Chieftain Dev— . 10 

Com taco 307* 

Cana.Bathurat 246* 

(Jon- Textile M— 3.00 
Conaom ec Gaa—. 161* 

UoatalnBich 66* 

Dacca Baaouroea^ 6.76 
Denteon Mines— 473* 
Diat. Seagrams— 40 
Dome Mines— 127 
DomcPutrokxur!. s5 
B om fn ion Bridge 364 

D oirrU i r 103* 

Dupont — ...... 134 

Fairview Carp.— 18 
Faieom’ee NiekaL £2 
Fin Collection—. 43* 
Feed Motor Can- 743* 
Grant Yel’wkulfc 9 :-0 
Ut. Plain Dev.—. 284 
Unit Oil Canada. jj3* 
HambroCan.U9rt2 4.85 
Hawker Sid. Can. 4.85 

Hulling —- . «24 

Homo Oil ’A’— 51 
HudaonBay Hog 234 
Hudson Bay— . 171* 

H’dacu Oil A Gaa| 4b 
1-A.O —| 17 


Syntna— , 

Ifth nivilq f 

ittKZODiZ.^ 
ieledyoB. — , 


— 125/* 1237* 


loooraPetroleum 


Hew EnglandTeL 
Hragta Mohawk . 
Hiagra Share— 
Hi lnduacriea_ 
BocfolkA Weatora 


North Mat. (Jaa.. 40 


Htb n .S tato aPwr. 
Htfaweat Airline. 
Horwest Banco— 
Horton Simon — . 
Occidental Petrol 
Ogilvy Huhw... 
Ohio HOuoo.,— 

OUn . 

Otis Elevator. — . 
Overseas Ship Qp 


I HenWEin 471* 


CoiombteGas — 
Colombia Plot.— 
ComliuCoofAm. 

Kirg. 

Cdnun SoJvenui .- 
CoraW'ith Bdtson 
Comwth OU Re. 
Oommin Satellte 
Lon Kdlsou SI.Y- 
Consol Foods— 
kooanl KatGaa... 
Consumes Power 
Continental Can, 
Continental OiL. 
Coo Hnental Tele. 


Hewlett-PekanL. 
Holiday inns..— 

Hnmalr . bn 

Honeywell 

Hoover. — — 

Hutton B.F 

Ulinoi* Cen.IaL. 

IKA 

Ingenoil Band— 
Inknd SteeL— 
Inallco..— — 

IBM 

InL Chem. Noc'r 

IntL Flavor^ 

InL Harvester—. 
IntL HokHngs.... 
Inti-Min.* Cbem 
IntL Nickel— 
Into. Paper..— 

lot. TeL ± TeJ 

1U InteznatkiaaJ 
Ibtentale Store.. 

I evani 

lovaBert 

Jim Waiter— .... I 
John llatuvilla.. 


Uweni+Comlng _ 
O won-UUnnla.— . 
Pho. Coast Prop_ 
Paelflo Gas...— 
Pie. Lighting Co. 
Pac. Pwr. Ala— 
pan Am World air 
P»rkw Hannafln. 
Mann Caottnl 
Penn Purr. A li... 

Penney J. C 

PennzoU United. 
Peoples Dreg—... 

Peoples Gas. 

Pepniro..— — 
Perkin. Elmer—. 


Texaco. —| S5i* 

TerasguU — i 66* 
Texas Intern—-— 1064 
Texas UtiUtlm.- k3 

Time— 283* 

Times Mirror— 17 

Timken aOi* 

Trane — — 304 

Tin 87| 

Trans Union 365* 

rrassWarid Alr„ 137* 

Travelrav ill* 

Tri Continental— 214 

T.K.W. 184 

20th Century Poo] :lg 

UAL. 183* 

liAH CO 154 

UG1 137* 

UnOever Ltd— 293* 
UnOever NT— 42 
Unloo Carbide — 305* 

Union Commerce 1 Bag 
Union (Ml Calif- *67* 
Union Pacific— 82 
UnkiTBuneries — .. 2 IT* 

L'niroyal— — 73* 

baited Aircraft— 244 
United Brands^.. 67* 
United C up— . <4 


Fin Collection — 43* 

Feed Motor Gbh_ 741* 
Grant XcdWtuilfe 9 :-0 
Ut. Plain Dev.—. 284 
Unit Oil Canada. 313* 
BambroCan-iwre 4.85 
Hawk® Sid. &n. 4.85 
Uoliinger— . -24 
Home Oil 'A’— 51 

HudaonBay Mog 234 

Hudson Bay 171* 

H’dscu Oil A Gaa| 4b 

1^.0 17 

Imaaoo— — — 263* 
imperial Of) — 41 
Indal Canada. — . 12 

Inknd Nat. Gaa. 9 
lnto r uat'1 Nickel 305* 
Int'pr'vPipelsne PI4 
Lnnr’mtKn.Corp 95* 
Lob law Com. ’B* 63* 

Me'mlll'n HJoedl a Is* 


UjL Bancorp— 
1 Ufl. Freight 


U.3. Gyperan. 
UaO* Iada«trie8«ra 
UH.Shoe. 

UXStesL— 

Uni venal Oil 

USM — 

Utah lnt. * l 
L V lodnstriee— . 
Vir ginia Elec— — 

Walgreen — 

WarnerGomm'n 

WW rawr . r m mhm . 

Wells Fhrgo..— 
Western Bancorp 

Western Union... 

Westingh'seBlec. 

Weeivacxj 

Weyerhaeuser—, 
Whirlpool 
White Cons. Ind. 

Vl/U Boaa. 

Wisconsin Blec... 
Woolwonh . . 

Wyle 

Xcrex—— — . 


258.5 Pblladel 


Pet — 

Fflasr 

P helps Dodge — 


214 I 214 


Phillip Morris — 1C94 
Phillips Fetol'm. 1 2s* 
Pickwick inter— 19 


PUInb<uy 

Pitney Bowes.... 

PttXBton 

Plessey Ltd ADK 
Potarod 


Johnson Johnson' 1 1 13, 

Johnson jfcrrlce.1 igig 

Junta A LaochtlnJ 17i* 


Potomao £lee — 
PPG Indnsutas^ 
Procter Gamble.. 
PtibBerr Elect... 
Pullman— 

Purer 

Purolator. — 

Quaker Oats^— . 


I Uapid Amuriae— ! 144 


Moimyre Povpae 

Moore Corpn— 
MXS lnu8arvk>e* 
Eoeanda Mines _ 
N’thanAGenGes 
Munao OU A Gas 
Oakwuod Peortm. 
hriflcftvolesii 
Page Patrolanm . 
Pan. Can. Pet— 

.P atiTHi , , . 

People* Dept S- 
Plane Gas A OU,- 
PlaoerDev'lopeu 
PowerOorporat 1 q 
Prioa — 

hanger OU Cnda 
Karf Shaw— . 
hh> Algom — — 
hoyaligatai* M. 
Koyal EX of Can 

Itoyal Trust 

Shall flam^m ... 
dherritaG. Hints 
alebeiH 0. G. .— 

Simpson 

b later Walker C. 
oteel at Canada., 
dteep Bock Iron. 
bnnnlzuKfafcto OIL 

Tanwi CBJlAdS M . 
Toronto Dom. Bit 
TmiuCan P/peLc 
L t&ns. Mount Uli 
Triroo — - 

Unkn Gas 

United Corpn 'B' 
Voyager Petroim 
Walker Hiram. 
West Coast Tran* 
Weston Geo.—... 


103s 

600 

aBT* 

187* 

tI54 

177* 

354 

«03* 
1 96 
274 
13.70 
131* 
164 
- 4 
226 * 
128* 
600 
k78* 
161* 
J4S* 
•-B3* 

3-9 j 
10 
10 
313* 
254 

0 25 
164 

b.30 

485* 

■40 

1224 

OS 

064 

204 

24 

17*4 

624 

- 4lt 

74J, 

9 30 
29 
321* 
^54 
4.80 

t434 

534 

255* 

174 

468* 

163* 

27 

404 

¥• 

31 

£03* 

104 

b7* 

314 

194 

31 
483, 
u.45 
47 

10 
J4t* 
1.27 
34 

3.60 I 

i 33 * 

20 

9 

046 

207* 

10 

34 

263* 

lt-4 

32 

U 88 
343* 
24i* 

1 83* 

!«'■ 

2“ 

274 

1.60 
8.15 
463* 

=2 

334 

16 

t-=33* 

87* 

t»43« 

670 

£04 

kD4 

203* 

Ito 



241 +2 | 

ltM+J.1 I 
120 1+5 | 

£6.61 

1C9 +1 ! 
ZUi +2 
170 U-5 


45 -1.5 

64.1 +1.1 
148 -7 
92 -1 
80.6+2 
648 +15 

75.5 

54.2+1.7 

80 

229.2 +6.7 
43 


22 5.1 '"ow Australia 

18 6.9 IdeMdeBricfacoaCen'tSOc 
18 6.4 \IUedMnfpYMg./ndiia2I. 

IB 6.7 4rapol Pstroieom — — 

15 <ia Asaaa. Mtae ml s — _ 


n 92 — 

1.34 -fl-QS 
2.65 -0.02 

t 4 

0.60 -8.01 


21 4.5 I 4saoo. Fonlaud Cement— . 


113.3+3.3 IS 


-8+14 
2-5 +0 06 - 
89.5 1 — 2.5 — 
3C3^1— 0.5 80 
197+1 20 

75 +4 4 

119 +XB 6 

527 15.' 

1C6 -3 — 

4< 4 20 


— — HooguvenafFLSQ) 56 +0. 

14 6.4 H'nteDoagiaanis 36.5 — 1J 

9 4.1 IBOHdludVLffl 57 

9 6.3 KJLM. (FL100)— 65^ +2 

[5 7.0 •itt-Mnfiar (FL2D) 55 +0.! 

4 4.2 Haardeo (PL10)— 48 +2 


21 0.9 3o*t Lon. I n d nstri ea— — 

14*| 2.5 AnsbOflAGas 

2 4.11 Blue Metal Ind — - 

»4 1-4 dra^illeMIngDeMDri 

14 3.3 Broken HID ProptitMcv — 

15 2.0 Broken Hill South— 

20 I 7 1 Qartton United Brewery—. 
— ‘ ti.J. Coles.—.— | 


1.20 -3.04 

0 . 1 2 


rr: Creditanstalt— 390 
Preimooser— 314 
0 02 Selecta— ... 760 

Semperit—— ... 300 

S'~ Steyr Daimler 181 

US v ~^ Magnortt -■ 337 

JOHANNESBURG 


_ 390 , 

_ 314 


MIMES 

December 4 

Anglo American Corps. — 
Bnflclsfontrln — 


J-SS Charier Consolidated — n.10 


5.2 Colonial Sugar Befln (JD-. 

iVina O nlrifitert. f mt ... . 


NatHed lnaVnee 64.7 +0.7 25 4.1 


- Hed CredBkFUO 36.1 

3.2 HedMldBk(FL60) 138 

5.2 Neto(PLbO) S2S 

2.7 Nljrer T. Cato — 79 

6.b O.OJL<FL20) 199 

2.9 Van Omniana— 302 

- Pakboed (FL20)_ 139 

2.4 Phillips (FLIP)— J 33.1 


7.X Conta i n e r (21)^ 

3^ Coarinc Bio Unto— 

4 x Cock Investment*— 

6 1 Cottafai Anterella (25a) 

5.0 Dimlop Bobber (91)——. 


[-0.07 Consolidated Gold — 

-0.02 East Driefontota. — .— « 

-0.05 Eltiwrg 

-0.01 Harmony — — — — 

Kinross . — 

-0-16 Kloof ........... 


tQ.38 1-0.01 1 LeeUe 


+7JS 14 4.9 klinflohVerl 


LultbiOBi ,,,,, 

U-AJf 

M’ecmunDM 
UetaUgesTsch 
Manah. Book* 


kabeoo FLfiO.— 
4.9 Bo Unon (FLfiO). _ 


33.8+0.6 
206 +11 
198^ -0.6 
136.6 


18 8.6 
84 M 0.1 


7 ;X (Oder Smith Gold M(9D_ 

12 8L Z. Industrie*. 

^3 P-*I- (26ol 

a.5 Hamerejy Hn/dtags— . 

!-■ !£SS Z===z — 

“? I.CJ.AnstraUa 

, i t^-C. Holdings 

4*3 IJPAAnte. Invest 

li innarCopper EX. (26 ante) 


Potglctcrarut Platinum — 2.20 

-BJJ5 SL Helena J1S.75 

- OJM South Vaal G OT 

+D.02 Goldfields SA — tr.oo 

-0.05 Onion Corpn. 3.90 

HUH De Been Deferred AM 

+0.04 Bfyvaruitztcbt 7.20 

-0*4 East Rand Properties ... 0.90 
tO.Bi Free State GeduM .... — 18.90 
+0JI6 President Brand 17.00 


1.36 1+0.01 1 President Stem 


Sa 85.7+1.4 36* 8.3 
51L SMS .25 +0. 50 SO.i 1.4 

l»_l 117_3 x8 9 ASA n.«» pWOUBtaL— 


.V an k ermaim — 99.9+0.5 
Praosrag DM1D0. 65.51+83 
tthdnteahlDMIOO IC8Jj+8 S 
Uheta. WestBtaa 1«4 -1 

Soberin g 374 +4.5 

Piemens — — 815 +4.5 

audaucker — 287 

rhyssen— £9 +1.5 
Verainabank.— 3L9 +1 


8 1.7 Unitavar (KUQ_1 117J +8^ 33J 0.7 , 

18 1.7 Utilico (FLfiO).—. 109 1+0.5 UA 5.4 

S 4.0 Vaieurop 66.4' — 0-4 17 2.6 K*pk 

— _ VMF 121-61— 8 6.1 J«*dItaLse 


.IB StUfontein 

WeDmm 

West Drtefonteln 

West era Deep — — 


/eios-lkon.— _ 


-1 16 
•4.5 80 
-4.5 16 

18 

■1.5 7 

■ 1 18 

20 


BRUSSELS 


Dfv. 

+ or Fra. YU. 
- Set » 


2.6 tajcfa*^_Bkpta ratian 

— 1 PptroleuroZZZi 

McnlreHiaria Mlnerata..... 

Hecate hapm ra tion— 

HIM 

... Myar Emporium 


INDUSTRIALS 

African Explos. and Chem. t2 05 


Price J + or I Div. 
Fra. - Fra. 


\ir Liquids — 

Aquitaine.— 

BanqoaLod'dh'ne 


B^.N 

Carrefour^ ... 

ChargeanBenni* 

U installs Intazss 

Citroen — 

Fe. PBtroles — 
Oe Bsjuaire — 
t'LO-B. - 

Cle da Sort 

CreditComFr'nce 
Credit Foorter— 
.Denshi N.B. — 

a _A_ Dim fay. 

I mo Standard— . 
Fin. lens 

Fin. H«i— — nn 

GaL I+fayrstta.... 
litai. Oastdensale 

IstHletol 

L OreeJ 

Machines BulL— . 

Hksbeliu -B"_ 


242.1 —BS 16.75 

475 +6 18 

815 +6 12 

163.2 -6.8 1A5G 

l,020f— 10 36 

Z.6701 + 15 67 


_±r Alfred 4 860 

Bancjue de Brax.. 5 025 

Bekaert ‘S’ 2. 1 20 

ThL Brn* Lem bet 2.480 

% OJA Cement-.. 2. 186 

OoehtaOl— — 1.070 

5.9 BJJJ. 2.: 3 i 

3 6 Etecsrobel 6 630 

5 4 Fhbriqne Nat l.a76 

6_2 QAfi&tentiaa., 2.23 J 
3 6 Glare SL BoS_ 6 300 
2.0 Hoboken 1 650 


— Met J Nicholas internatiouaL 

“ — ilosfib firokRQ Hill 

“ :ii 1:1 

« 1:5 — - 

M ‘SS I:? 


tin aa* t ? ?• 11 *»Migh 

+30 330 5.1 3»o iirbSsndVroro g 


259.91—1.1 1L2B u.«* Umovatlon (2.650 

189 +1 15 8.0 Intoroom..— .11.755 


+ on m 3Wc4a i * Bo 
—20 70 3.0 I'oothtfl)— , 

+30 290 4 5 Unoehrome, 
— 180 3.b Waltoas— 


atocka A Bn lrilnp 


I ~~ I Wnateru Mining iBl nmn l, 

126 I 7 JOl WwHwurtha— L 


+ A« ®g J«*«wnn. 1.755 1—30 126 7 JO Wwrtwurtb*.. 

5Z£ “9e 7.500 —100 215 2.9 — 

HI “P 12 6.0 la Bpyale Beige.. 6 990 + 50 250 4.2 TOKYO \ 

495 —1 12 3 J) Petxoflm 7,050 —30 115 17 - 

«5 i. M s8 Fboto(W.-.L t 40 -2 70 ll A 

33 +OB *5.50 10.0 Pieux Franki— 7.130 —70 330 4 4 ® cc - * 

“ —4.1 9 6.2 doc. Gtaieraia. IL'iBO ISO *a 

-2 24 fa.5 3oa Gen^an<rae3]l45 + do 157 6 1 Ohus_ 

— 2.B 15.75 9 3 Sofina a 280 ^45 176 I'i Canon 

-1.6 a.2B14.2 Soivay -A' 2 . 005 + 5 160 b.6 ^**JPP«»P 

a-25 6.1 ttaottcar Blou 2.860 -45 130 4 5 

-7 3 1.8 D-CJBL 2 540 -60 140 6 4 

-—2.70 3.7 60. MimOnOtb). 1.410 -12 60 a 6 0^*“°“" 

-S - - FleUe Montague. 5,000 +5 240 4 8 

—4 tlS 4.1 Wagoc lira.. 884 —6 33 5.7 i dlrtliK 


6.2 doc. Generate. 2.1 50 

b.5 Son G«i.Baiique3.145 


Ando- Alpha Cemcoi . 

1OT 


Angto-TransvaaJ lndnsts_.. 

2.00 

-0.lt 

Barlow Rand 

3.20 

-1.81 

Beans . .. 

1.00 


CNA Investments 

ta.M 

-8« 

Carrie Finance — .. 

0.38 

-0.0! 

De Beers Industrial 

*5.00 

-OX 

Federate Volktoetegghigs.- 

1.78 

-AM 

Glen Anil Development ... 

4 90 


Create ruians Stores 

L50 


McCarthy Rodway 

0A5 


Melody* Holdings 

*1.80 

— OJt 

Nedbaok - . 

8.10 

Ncdfin 

13.00 

-u 

OK Bazaars 

8.60 


Ovensiono investments 

tl.35 


Premier Milling 

15.03 


Pro tea Holdings 

1.35 


Rand Mines Properties ... 

2.13 


Ret co 

0.76 


Sage Holdings — 

ID 

■Ml 

Schletinger Insurance 

1.12 

Slater Walker (SA) ... 

3.20 

-Wf 

Santo — 

LS8 

— OjK 

SA Breweries 

L40 

-OJf 

SA Distilleries and Wines— 

3.60 


Syfrual — 

2.50 



166B—2.B 15.76 9 3 Sofina_-Z_Z-b.280 

35.1J— 1.6 I a. 26 14.2 bolvay »A’ p sffff 


F erid n e y 

Perrier 

Peugeot (Fes. 70). 

Primal- , .mu. 

Khans Poulenc— 

s«HfaYf sa 

Saint Gotaaln— 
hoe Nat din— i. 

sue* — 

«*F- 

nuxnaon Brandt. 

Uslnor 

VinJprhc — — 


99 5.25 6.1 Traction Sloe 1 

173 -7 3 1.8 DALE. 

■74 2.70 3.7 bn. Min. OJlOthj. 

126 -5 - — FleUe Mtmtagne. 

336 —4 a5 4.1 Wagon Lite.. 

72.5 — 0.9 - — 

3.289 —22 27 1.1 

52 -1 . - - STOCKHOLM 

1 299 +87 24.6 1.8 

198.6 —1.6 131* 6.9 D _- * 

126 -1.3 yl2 9.3 * 

f ,«« If. Alia lent •*B"— 1 


140 6 4. 

60 36 

240 4.8, 
33 5.7 1 


Aaahl n iM .... ... 

Dai Nippon Print 
Fuji Photo Film- 

Hitachi 

Honda Macon — 

0. 1 tab 

lapse Airline, — 

Kansai Bleot Pw. 


- I - I STOCKHOLM 


32 IB -3.6 13.06 5.7 
353 +4 22.5 6.3 

112 - 0.6 — - 

403 +1 141* 3.6 

140.2-3.8 2.7o 8.8 
90 -IB — — 
158B— 0.3 10.6 6.6 
SCO -1 1S.3 6.0 

899 -2.5 201* 6.6 
126 +1.5 6.5 6.0 


Aaea — . 

Adas Oopoo— 
BUlerad— 


1JI — — Oelinlora— 

0.3 10.6 6.6 Kltobolaa M B"„ 
1 1S.3 6.0 Brlcaon B(Kr60) 


vto +i.a 0.3 0.0 utamiraibeev 
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W eak equities fear fresh Government restrictions 

Index loses 9.2 at 354.6-Gilts dull— Golds rally late 

ACCOlRnMDEALING DATES taring j^T rhST - 1 ??? 011 ' ebrinnan’s encouraging statement. 8p respectively were sustained by Commercial Vehicles lost ground 

•Flret DrSara- Lest Account wme heaS fin? Bv "S^ISR- 7*5 ^er dividend were 2p easier at l42p. Philips' Unigate. 55p, and Tate and Lyle, with Fodens 4p off at 58p and 

u*Mnas Uom ni^L nf?* trasL (Sold sha£* JtJL J „ ft P ^ Hts fari « dto stimulate Lamp were a firm exception on 129p. After- touching 40p on the ERF 6p lower at 78p. Joseph 
12* Nnv”22 iuot * late rally in ranmtat* wi/L°° d C ®/ n S r ^ 1 ’ , ° wer at 105p. Amsterdam advices at S30p. up preliminary figures, KHM rallied Lucas reacted lOp more to 106p. 

SIm dS? £?* v 8 «£**•! Jump of S8*5 5 frT P th» y nriM 1 r 3ad in " D^eries. DistUIera 12p. Elsewhere, faHs of 12p to dose lp Cheaper on balance Hehlys were prominently duH in 
«|ov- a® Iw. « Dec. 7 Dec. IK J U 9?P 01 »n the price of gave up 3 d at 137* a. occur™* in n.«i a + gu« am*.. *L*+ rirink «♦ inn» *««« is n wi.*™ 


FINANCIAL TIMES STOCK INDICES 


Gtreerameat Secs. 60.40 60.83] 60.84] 61.18 61.1S ox.no 

Fired latarret 81416 61.44 61.49 61.58 61.55 61.44 73 

Industrial Ordinary.— 354.6 865.8 364J 375.3 879.1 *76.4 50 

Gold Hines 167.5 162-B 164.4 166.6 159JB 146,3 « 

OrtL Dtv. Yield %. 529 6.18 S .19 6.04 6.00 5412 8 

Bandogs Yldg(fulIXa) 11.92 11.6® 11.70 1126 1L25 1128 ID 

P.H. Bad o bust) la) p). 11*6 11.71 11.70 12.06 12.16 18.09 tM 
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Latest index 01 - 24 S 8018 _ „ . 

(a) Based on 3D per cant, corpormirm tax. Nil 1 1 3 ? - T On ow a ass®. 
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"" * " m - ^ i- "“ da ” Mr,ter - industrial HffS^S^SSSS BiW^SSUSn. SSmJSSi 105p “ d ^ to H4p. whUeo 

In contrast to Monday’s steadier rates. Gillidgld *5Lnt lower'fram , day ’ s Iosses - *ngby Stores ended a IrtOe above the 

onditions, equities took a sharp the outset in the onenLnc tra? por0a,,d lo st Sp at 60p after Press worst in places with falls rang- at 178^ 

F?_J g .£5™”**. y^terdny. i„ K , the lossesVerl rasS but th» 10 «**■ »* “ House of Primer, ” 

• S*J2!ShS opcmnK by / Car ! increased^the day wore on a5S 360l l 05p ■«» 103p. Marks and J-.Lyo 

t possible “ hammerings " of fl n ally ranged to i no staBe A Speneer. 228p, after 225p, and market 

”°} ,,b3 S i° was there any preJure to self ?ho J\A pS Group, 100 Pl recorded net 1973 «1< 

»et their commitments and by drtunl complete absence of l T I losses of 8p. Knott MU1 followed Houses 

be fteshdounturn on Wall Street buyers being sufficient cause to 34C — 1 I the previous evening's 6p fall on Hotels, 1 ' 

dSSSSJ ^! kCd pricQS send prices* 1 L TgSSSu ° J \ «*• disappointing SterSi state- 12p resp 

Mer in a defensivo move against sistent downdrift CorDoration<s I ment with a further loss of -Ip to 

.Sk'SSw/wsSH 3»=a^ t= sw^— 

i Bihion. Once again business in the I n Vhnrinporinir Tnccoc moves : 

The real crack in markets camp lnv ^ s \™? nt currency market was , nn _| f \ Mxgmeenng lOSSeS Securitit 

hortly after noon, when news ?n >, d tl i e P5 eatiur ?' 3 ®° iTlr»nnnrnTi#\ Engineerings were one of the compaai 

ame that the Prime Minister had ed f ins . higher In the early VPRflP - HTV lA- worst hit sectors with selling con- of recen 
* Xedafull cSS S?Th?, "* _ rliUrtlt I I M centrated mainly on sec^Si-line Boden i 


ST rise to talk of anSmih *** Yesterday's USE con- 

KgSw BidgV aSd^priSS versl ° n fart0r was 0 8024 (0 - 80n5 >- 
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Miters often accepting “ best " _ _ 

ffjees when not able to complete . L* adm g Banks eased further in 

ft their limits. Buyers were about, „ course of a quiet trade. 



12 p. Elsewhere, faHs of 12p to close Ip cheaper on balance Hehlys were prominently duH in 
occurred in Racal Electronics, at 41}p. Alpine Soft Drinks lost Garages at 150p, down I5p, where 

Building issue*, still ™RncHnv 182p - and G - ®6il M. Power, llfip, 7p more at 108p on further con- Lex Service. 49p, and Adams and. 

e • warning hv Tho S ?* Ue ^ K- E'ertnc lost lOp to sideration of the interim, results. Gibbon, 50p, lost 6p apiece. 

105p and BSR Sp to H4p. while other dull spots included .. m , niiniUo 

Rowntree Mackintosh. Rn aft at Newspapers were vulnerable to 
Stores ended a little above the ng D an H n Greie 13 d cheaper increased selling and, in rather 
worst in places with fads rang- at l78D *’ Up ^ thin trading, prtees wilted. News 

lng to 6p, as in House of Fraser, International, dropped lip to 

105p after Http. Marks and J. .Lyons “A” continued a weak. i27p, while Thomson came back 
Speneer. 228p, after 225p, and market, falling ISp further to a Bp to 226p. A similar tendency in 
UDS Group, 100p, recorded net 1973 "low” of 232p, while TriKt Pa per /Printings left DRG . Sp 

losses of Sp. Knott Mill followed Houses Forte, 141p, and Court lower at Blp, Usher Walker Bp 

the previous evening's 6p fall on Hotels,' 100p, came back 9p and cheaper at BOp and Transparent 

the disappointing interim state- 12p respectively. Paper 4p off at 39p. Despite the 

meat with a further loss of 4p to good Interim results, C ha pman 

sportswear dipped 9p Weston Phann. higher t Ba3ham > lost 7p t0 ^sp- 

FoDowtng the latest rescue PmnprHM weak 
KriPiTiPPrinpr Tnccoc moves for London and County rTOperues weah 

fiuguieeriug lUbbCb Securities, shares in associated Monday's steadier showing in 

Engineerings were - one of the companies tended to recover part leading Properties proved short- 
worst hit sectors with selling con- of recent sharp falls. Rowan and lived and, with adverse Press 
centrated mainly on second-line Boden were finally lp easier at comment also affecting sentiment, 
issues. Blackwood Hodge tumbled 2 Hp. after 24 {p. Pentbuid Indus- prices retreated sharply to leave 
l&p to 119p, Miles Drnce llip to tries closed a net Sp better at net falls extending to 13p. Star 
154p and Peter Brotherhood lOp I7p, while Drake and Cubttc were finally 13p down at 118 p, 
to SSp. Awaiting to-day’s Interim finisbed 2p harder at 25p. Specu- while British Land lost Hip to 

figures, Deri tend Stamping were lative buying continued for I40p, Town and City 10ip to 73Jp 

also lOp lower at 140p. Through- Weston Pharmaceuticals, 3 ip and Land Securities 6}p to 2l7p. 

out the list falls of Sp and more higher at 77}p for a rise over Amaigamated Investment fell 
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mt at levels usually well below Barclays gave up 5p more to 327p comment on the interim results, were . Plentiful, but of' special the last three business days of another Sp to ll9p. Elsewhere. St. 
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as did Midland to S37p. Discounts while AP Cement, 147p, and RMC, mention were International Com- 12 Jp. 
weakened throughout the list *®P. came back 8p and 15jp Air. down 8p at 73p, 


barket values. as did Midland to S37p. Discounts while AP Cement 147p. and RMC. mention were International Cora- 12Jp. Martins retreated lOp to 154p, f 

, weakened throughout the list 98p. came back 8p and 15jp Pi^ssed Air, down 8p at 73p, Amma . tho T „ Hammereon “A" 30p to 540p, hnry T ■ — 
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F ' w-as and GiUett Bros lost lap to 200p recorded in R. Co stain, H5p, and and AF°w A," which lost 7p to S Portiand 18p to 222p. Laurie 

.towing a lo*s of 30.4 by noon, while, in a thin market Allen Taylor Woodrow, 222p' whUe Boris ™P- Trading news failed to steady a ^n* tn win Fl^hp™ Mar*. 88p. and Wingate Invest- , - ,, 6 d lower at in Gc 
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orf clo^d losses extending tion; marked higher at the outset Http, and Tarmac, 146p. all about Uttle for Hawker SWdeley, which January, wtuie tnejatter decUM fl down at 90p, despite the property at 

^°, V / rn F 1 cn t ,f ecuritjw to 59p, the shares improved to lOpeasier. sUpped 4p to 317p. In Machine £ p t _^ p d B^SSatTan after ™ valuatio “' while Chnrchbury Co arte olds drifted down to The 

toier lost 0.35 at 60.48, a new 60p but eased back by the close ^ . Tools, B. Elliott dropped 6pto P^ersended 6p dovm at 7Bp after Estates, after the interim report, dose 2*p cheaper at 121p, after 

P 1 " 6 low - to end lp harder on balance at . IQ. rail, ed better tiian -most in- 63p despite the impressive first- £L^^^ ed sta 5 t f m * nt i 2 ^ rh ?J were 7p easier at 243p. n 9 p, wlST the ch&man's ^f rkj 

57p. dustnal leaders, ending only lp half results. ShipbuIIdmgs. too, 5p to 425 on «,,Vlnn R tererim statement left markl 
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ne low. to end lp harder on balance at . ICIrallicd better tiian most in- 61p despite the impressive first- 

S7p. dustnal leaders, ending only lp half results. Shipbuildings, too, declined 5p to 4 

j»- ch paper at-217p, after 214p. Flsons-suffered considerably. Swan interim report. 

anil aown Insurances succumbed to the retreated 15p to 349p, while falls Hunter closing 9p lower at lllp, of x- u . 

widespread nature of the w ? eral liaise. Falls of lOp of Sp were recorded in Alida after 106p. and Yarrow a like cmmtedSi the 
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Oils showed marked resistance 


Adverse Press comment depressed which closed J6.25 up on the day 
Court line, 5p off at 7Sp. at 5105,5 an ounce. 

Courteulds drifted down to The sudden turn-round, which 
close 2 jp cheaper at 121p, after vvas accompanied by a brisk 
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cautious interim statement left • ?* up B y 
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p- Leading Electricals turned down- man s confidt ^ of pr0fipects ' later left Motors and Garages were 4p down at 202p, despite the decline to 72 ip and falls of 8p and ^ndfonteln advanced tfp > » 

Breweries shared m the general ward but finished a shade above Foods made a drab showing, widely lower. British Ley land Indonesian liquid natural gas sale 9P respectively were recorded m S50P. Presment !>teyn «5p w^ap, 
oom, easing throughout the list the worst in places. Reyrofle SplUers ended at a " low ** for the ended Jp easier at 18p, after 17Jp, japan. Investment currency John Crowther, 92p, and Hugh “.annonyj top to wap ana ,Loranw 
1 small selling. Allied declined Parsons, 66p, and BICC, 133p, lost year of 41p, down 2ip, despite while falls of 4p and 9p res pec- influences helped Royal Dutch Mackay, 47p. i- p -i° 1 - p ’ Jr 1 
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> vi.i4 at sharply throughout the Hst and a quiet trading. Warren, a firm mar- 
8 host of 1973 “lows” were recorded, bet of late, reacted 7p to 102p. 
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The change of heart spread to 
the Finance group where prices 
regained most. If not all, of the 
ground lost earlier in the day. 
Union Corporation were still 8p 
down at 226p, after 220p, while 
Anglo American ended unchanged 
at 295p after 285 p. In Diamonds, 
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*fvadD( lnv.Tit. 33.4 23.6 


jfi MSMisriB yt£ 


x* Seat Exam. Gtb : 1322 1 B 8 . lifl -1 3 J 6 Gln«f Qnb...!S 8 * 3 LU — 0 . 5 J 3.41 CaBMOSw™. USoB.OS — — 

**Scm Haem. YldilMJ 13 IL 80 SD 8 r , Pat. Dda PWm-.| nU | — 

*j 6 cotlaD*™..,....i 15 te 154 D*I' _..J 4.48 TO ) (Oj Vavasseite Grotm -Nat aaset valna Nov. 28 . 

ai teSnaThr s 11 -tt. CrOSBWHQ. SC 8 N- 3 LQ 0 WS 1 llttj 
’PdCM at wot. 28 . Next deahng Dec. O. mx , m ,„ vlmn _ 49.0 

*•1.7 23.3 


6.11 J. Henry Schroder Wagg & Co. Ud. San 

2.63 UD. Cheawdde. BLC2. «-m 4W 44.7 


3.73 Ebor Management (Jersey) tAnchroGUt BdcetES-os 9.07 

3.35 ST. Broad BU SL Holler, Jersey ASM non t Anchor im'i — us 1.09 L17 

6-23 Channel Cap 189A 199JN .1 1.74 tAaahnr^’ Dtfta NSB.BO 0 JB 

5-®7 Ctannd Iatand™ B6D 101.1^ 3J55 tAndite Wall ht_ 834J7 4.B4 

2-97 jortayTlxcdlnt’rt B 7 D ' 99.1 1 10.00 Aiut Jeiwiy 3 Z .0 34.0 


•AUontlc Dec. i>1.88J 1.75i0)-a.0ll * - N “ “*“** vrfna Nov. 30. 

•AnotAGenN orSSrl.BTS te56| 1 — FXlnEjUag.Pe(l.| US3BJI5 j. i ■_ 

(a) (h) Manx foLMtonpnt Ltd. Kav ‘ “■ 

83. Athol Su Dooglaa lo.mT Domdu 48 H Wales Unit lnv. Ltd. 

AnacUlnenlsIaa. 17.9 19.1X1—0.21 2.00 Whies Trusts prlcas *' 1 *Y~iItIi hwi 

Greater BudOe — 1423 149.4 — Bank of New Snub Wains BUB oom 

Int. Income Tst— 40.0 42.8 8.30 S- G. Warbuxn St Co. JUd. 

SSMTSI^SK' 2?-? ?■« *.c«E?S2Sei m-doa ass 

I 1 ? 'h A g 5 ^""to '?7 toVI l ‘ 7D C°»iIWhKov^B.|£10.« IDjjai-OJB 

C~,f n V!» , ° ^ 8 . ,"•— — Cv. Bd. FiLDec. 3j U5J8BDS -S.T8 — : t 

SAmuy jio ntagu Ldn. Agtg. Boer^ylaL. Dee. 5 CS812.82 - 3.11 ’I-' 

UtCW Broad Street Ml, *1-588 hh UjwStSftlXtecj] DSS&45 _ 

■f AnchorGUt fidgsU®„06 9.07 +0.11 10.08 — — 

t A nc h or lM'L..—[Hg 1.09 L17| j 1.74 >«vrw« 

t Anchor "B’ TJaltu Bf 0.90 OJB I 2.29 . 


^6eaa 00 Nov 3 . Next dealing Oct A £{2'i tec. t'nUa.J48.9 S'ff provident 

6asrarfi - "ftiS. SSiSSttsfe *s&sl is * saftr 


lnv- Mgra Ltd. 


ViAccnm TTnUal— r6L4 63. 
•Nam no Nor. s-.W 46.1 
ftifiom- Cnla)„44.1 46. 

<Vn , n n.MKAi!in 'lavJi ion 


Burosyndlcat Group 


1 tAnchta? Wall St- 834 J7 4.B4 w . J al41 1 1 aflowa for bB mwne eipenaas, 1 -. 


63A — 3^3 *s. American Tna5.9 37.B 
*OJ]A Nat Hea. Tit ,29.5 31. 

iSsS zd 3M * Pm ***+-»* W- 

157J.-26J; 3.19 Anthony Wider & Co. Ltd- 


F. & C. Mngmt Ltd. lnv. Advisers 

BS 4851 77. tendon WaU. EC2N IDD. n^Bfl go 

.( 3J27 Cea’iyFlMiKovaB) 178*5. 17 HLMj — 


1 10 QD ltio. Anac. Jersey 3Z.Q 34.5 oil »*™Pence excest where odurvfaM • 

•Do.Wall3t.do. _.js43.0 32.0 1.89 indicated, n Offered kIcm mniwiff *a~ 

•Anchor Ann. |A8 1.10 1.181-081 2.00 e * D ™ ot h Today' s ortc et. c TkU based 

1 r Nen “d* 1 dale trues twea 'Pn 00 °r er “ Pte *^. j ^am ated. g To-Oxyu . 

ail Moraan Granfefi FdsMgt (O) Ltd ‘^So £S' aa £E? m SSL* 

1 UT«Jm SL-St. Peter PMtGiioiusw.Cj JSS-, 222? h aaodea aft 

Cten** 1 Ialands-[87J0 92.0| f -T “gS^ «£■*!_. “™d aNa a . . 


>3 ssseaflKr -i a 

s ro roisi r ill 71? UTrtJet SL-St. Peter PWLGmnisw, Cl 

IJS STS*.' "AnTi.SSfS.tJrSs'fe \"‘7* r 


Murray, Johnstone (lnv. Adviser) 
163, Hope 9t_ Glasgow, CA OU-Ul SB 


J57J-KB; 3.19 Anthony wieier & Co. Ltd. F. &C. Mngmt Ltd. lnv. Advtoen 5531 «*» tax on realbedcScrf 

167 J) -24.6, 4A3 u Ulnrtng Lana, ftCJ. 01-05 «ss 77, tendon Waft EC2N lPD a-mM. n «o?s S — — **£?*■ S Qwemnwy rteKL BSnanendS . : 

ftmdi nnhr. *wiotertfrtliftaLj23^ 94L8I < 3-07 n*r,'+e tr** K*m>xx rnau 1 »ui TMumj^runa .-j U8p9.16_ | _....| — —Not svahable. axrbanc- a>MnM 


• NAV Not. S. t NAV OCL SL 


gains. 1 Gnernsay rtehL SSnsaendeft ■' ' 
—Not available, AZChange reaiitaiora 
♦ Prices not hwtnmng * 


1 
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BRITISH FUNDS, ETC. (638) 

'» 


The Financial Times Wednesday December .1 1973 


Transport sjk. 


4 pc British _„... 

79u»w 9« jtt a ay 
2*jipc CoRfMidUad Stic, 

30 i|| in iofa 

4pc - consolidated La. 331 * h 
S[jpc ^Conversion La. 2SO 


COMMERCIAL, INDUSTRIAL 

(3,885) 

A — B 


xd Wu» Wl 


~ 5J«e Fundliw Ln. -I97B-B0 xd 71 fa® fa® Awra 
■*» fa •* 1 70fa 1fag [ (25 m 

5fa« Funding In. 1907.31 58® 7*3*® | Air&x , 

fpe Ftnxttng Lb. 199J 57 ha* fa fa fa 
Giz»C_ Funding Ln. 19BS-6? U<iM 5-fa 


AA Htdmic Cowpoountx <25p) 11a 

AO international 7fapc 63*; 

A.V.P. Industries tSSsj 90 I 2 SB 
IBM® n« A.W. ^gww+tles) ii Op] xd 1170 IS 17fa 

5^ftL_Con»colaa sac. 1974 «*nJ xa Aoronsm Bros. (10a)8lS0 

u »® pH fa Acrow (Engineerings A CtbpJ xd 830 80. 

Sge SJK’WWW' Ln. 197B-7S 7703310 w® apflLn. xd 6? 

Sfa fa_ u jd 7 Adams and Gibbon USp) 50 

6 bpc Exchequer SOc. 197S U14 afa*® Advance Electronics asm xd 900 90 
fa fa_ .. Adwest Group (ZSp) Z3O0 26 9 7 6 

Aeronautical and General Instruments 

56; 

— Industries Non-V. UOp] 6 Bh 5, 

I 7*jpcLn. S7 
Aliiofl (2 Op) SB 7 

„ Albright and Wilson CZ5PI 240 5 fa 4. 

V S *u ii Sec PI a? >i 

3'ioc Funding Stk. 1999-2004 inn.) 35 fa® Alcan Aluminium (U.K.) 10>s>cGtd. xd 
*“» „ 62. 9pcLn. xd BtHi 90 

Sfapc Funding Stk. 1942 -B4 68*3 fa fa Alexanders Holdings <5H 17 fa® IBfa® 
-'3 pc Savings Bds. 1965-75 tRegJ B9's 7 U 310 • 

'JLSr* * ** *" ** Allen (Edaar) (25p) 50 

ohBc Treasury Ln. 1976 cffiUjaO fa® »nO Alliance Alders Paper Pckfl. OOP) 27 fa 
.' - u i» **» ,! io Jl n Allied Carpet Stores (iter 111 10 

. 6fapc Treasury Ln. 1995-96 S8H * ts™ Allied Coiloidi 1.1 Op) 146 5 3 9 
7W Treasury Ln. 1985-88 73 2* »*w fa Allied Invests. C5pl 43® _ 

7 a? e j. IC'** 1 '* Ln. 2012-15 851. AIM* Supplier* 6pcLn 550 54 
4 «u Allied Textile (25pl 68 76 

BBC Treasury Ln. 2002-06 67«sO fa® Alpine Soft Drinks (IOpi 1120 10 
_7® 7 W Amaigamatod Industrials (25pj xd 

„ 8 .V* J?*W7 Ln> 1W7-80 «> 71fa fa .146 156 14*: lml . 

. l|* 2 Ja 1 i*a Amalgam- ted Metal *1800 

8 ’iPc Treasury Ln. 1930-62 831.0 4W Anukumated Power Eno B <Z5p) xd 70 
4 3*8 U M 33 , 79 %; B 3 U H 79*1 1 »t A marl '25 p, 77 5 

aiipe Treasury Ln. 1M4A6 xd 810 76a Amber Irefcstnal HldPS. CIOpl 1 O 0 
7<a h Ii Mi tu Anglian Food (lOp) 39 _ 

Bfapc Treasury Ln. 1997 75 L* 5® 40 % Anglo-American Asmult 05 pi so 
’a 5l)it *»k 5 4ij Anglo- Swiss _HJdas .(too) 490 7 4 


STOCK EXCHANGE DEALINGS 
from the Official List for Dec. 4 


Tuesday, December '4 7.410 

(Monday, December 3 6,116 


Friday, November 30 6,030 i Wednesday, November 28 WS5 

Tuesday, November 29 4751 I Tuesday, November 27 &277 

Is available as a wbetber a bargain represents a sale nr purchase by members 
of the public. Markings are not necessarily In enter of encodon. and only 
one bargain Ur any nne secu rity at any price is recorded. 

The number of dealings merited In each section Follow* the name ef the 
section. Unless otherwise denoted shares are El fully paU and Rock OH fulfcr 
paid. Stock Exchange securities am quoted In pounds and fractions of pound* 

« □ . . — — — r — m - ...» n , , m- in ww pence amt fractions of nett pence. 

I Bargains at Spec ial Prims. A Bargains dong wllb or between aon-mtuibers. 4 B arzains done previous day. 4 . Bargains done for delayed deUvery or “ no buying- 
me lo iiiid^SS. ” yc -^ cana ^«» : »BK-«Hons Konai SJ-Wamakan: sMa-SMalayaa; Bte-Mtexicsa: S3fZ-SNew Zealand: SS-JSingapwre! 


1T» DM Won gives the prices at which bargains done yesterday by 

5? e S ,6e I«j! , . 1 ?E. Sa Si' wer * «»*Wl !■ The Stock Exchange 

DaUy Official Use. Members are not obliged to mark bargains except In 
wadal cases and tbe list canaec. ibenfora, be regarded 8* ■ COtup lets record 
of prices at which htioaesi was done- 

, gf Halns are recordad in tbe Official List op » 205 Pun. only, bat later 
OanxaciMttS on be fnemded In the rollewinp day's Official List. Ho Indication 


vS prisA V* ^ ^ „ 

Treasury Ln. 1992-96 77 h0 6** 

^ 1999 824:0 40 14 " 

2 hoc Treasury Stk (Real (bn or nftnr ASSOC. BiSCBlt Mfrs. (20m xd 630 It 
Abril 1 !tWs 12 D *- -1 Auoc. British Food* 7UpcDb. 61 1 . 

3 pc Treasury Stk. 24 * 1 ® M »« r. Assoc. Dairies i25p* 225® 7®, New (Z5p> 

■ 2 ?\ Troanury Stk. 1^79 67^-0 -H 8 

r ?y t ?° « R ”-> 360 A sr74 EDfl,neeri,,D a5p ' 49, » a,a - 8A «* 

ShPC Treasury Stk. 1979^81 GRep.i 64 h Assoc. Fisheries «25p> 94 2 
5U H* S4*V 5J* *i6 Assoc. Leisure (5 p) 39 >i 9. 7*ipcLn. xd 

]pc Treasury file. 1986-89 fReg.) 53", H 51 




*174. 


82 1 


Assoc. Newspapers Go. OSpl xd 
, Shoe Treasury Stic. 7974 (Rco.l 95«ia® ■ SAoeLn. 73tj0 
5>2PC Treasury stk. 1974 (Reg.) 35«w® Aopc Paper Mills ClSpl 26 4. 9i*bd.n 
Sbpe Treasnry Stk. 2008-12 *R«0.> 47**ix« 80 

*s h *« Assoc. Portland Cement xd 153® 50 2 3 

Goc Treasury Stk. 1975 MteuJ 93’us H 49. lOLocDb. B2A 3 

GUoc Transury Stk. 1977 fReg-> 84>a 4 Assoc. TV A «25p> 80® 80 79 
hd T0'2PcLn. 94 

G’iPC Treasury stk. 1974 (ReoJ xd 9ai?n® Atlas Stone <25pl 114® 

2 9- BXths * M Audio FldClItv (lOpI 50 

floe Treasury Stk. 1975 94»33® *u *a Audlotronie HI do*. (IOpi 99 5 8 

•ft Treasury Stk. ,978 89-w v, h w ^ HR & 

lOljPcTreUUTYStk. ,976 Xd 95»n® >3Z« AumSmSwl SodAOSp 1 " 0 

9ri? ' ’convertible %mm*t ^IWI. fen? B i , |J* I ® 4 14® 90 H 

87lri*t® *1. 14 <■ >M 75 6**w 73, ivimal P^KVsw ito 2 


“ Mt O&ir 


28*2 


Ln. 28^ 4i h *m *s h# 


Electricity 3 pc Guaranteed Stk. industries (50p> 95 4. 

7 831m® *M®. 3*2DC Guaran- Pg {12 D 1 19 

k. ,976-79 6B7u A % 8. 4UPC gTW.(25p» xd 69® 


3 (-PC 

British Electricity 

1974-77 

Guaranteed “Stk. 1974-79 72*Ta j« 

British Gas 3 PC Guaranteed Stk- 1990- 
95 Sfih *4 

Northern Ireland B* 2 PC Exeheqaer Stk. 
1979-00 xd SSL U- 7oc Exchequer 
Stk. 1982-84 65V. 43, 

ZfK Redemption Stk. 1986-96 41 L® 

CORPN. & COUNTY — UJL, (74) 
FREE OF STAMP DUTY 
London County 3 DC Z3L t S*snC 77-81 


B8A Grout . (25m xd 51 4 


75«peUi. 73 


Bacal Construction (25p) xd 95® 3® 93 

Baouerldge Brick (2 Sp) 53 2 4 
Bailer (Ben) Construction <7 Op) 17 
Baker Perkins Hides. (50p> xd 76 
Bambogers (2Sp» 56 
Banbury buildings Hldgs. (5o) 42® 40® 

Bank bridge Securities <3p> 241, 51, 6 
Barpet (IJ (25p) 507 

Barker Dobson (1 On I xd l7gM6i, 16 151, 


65b®. 5 *2bC 82-84 60*1* 5*2 PC 85-87 How Ra ndf RO. lOtxd 1 

S 'eV, Hi® At u. 6nc 75-78 76 fa. Barr (A^.l (2Sti 335 

■ Sift 1 4 9540 ^ B4,pe a8 ' 90 iS t ( S v P > ,1 S n ^®" 0p) ^ 82 * 1 

*8? "Cemu s« 7> 76u - 7,apc ssspww 1 90 

- BeWaet 6pc 87fa- ei»t BB'i® 

. Birmingham 5 pc BOfa® *j- 7fapc 75 fa. 

8 dc 77 fa 


Bournemouth 8 Hoc 81 fa 

Bristol Can. fi'sflc 81. 7pc 87 fa 

Bucklnahamshlre 5 fa pc 86 fa 
Cardiff 7 PC 69 fa 
Croydon Sfapc 70® 69 fa 

Dunbarton Sfanc B9fa 
Edlnbunih 6<:pc 76 fa 
FNa SfapC 81*4 

' Glasgow 6 PC B6fa*. Bfape 80fa 
Hendon 5pc 7 8 fa® 

Hertfordshire BfaDC 65 fa® 

Huddersheld Soc boh® 

Huntiimdon Petorharough 9'jpc 85 fa 


gayer B AkUengsertechatt (DM50) 538 

Beattie (jamea* A (25pl 150® 1® 
Beaver Group (25 d) xd 55® 

BeavertiTOO* Newsppr. A (2So) xd lOOH® 
Beozer (CHl (IOpi 1S7® 

Beecham Group (25 pi 274® 69 74 1 2fa 
70 ifa 2 3fa 70 fa 69fa 7 75, 6(«pcLn 

MimGmup (IOpi 112® 6 10 11 7 8 
Bemrase Corn. (25p) xd 52 
BentalK (lOtl 30 
Bentlma Indus. (25 p 1 49 
Bertstord ISW, (25p1 101® 99 102 
Best May (TOP) 53 
B est ob e l l r25p> xd T28 
BIbby IJ) Sons 129 7 
Bifurcated Eng. (25 p) 52® 


Kent &5pc 77 U 8. 9V<OC 85 fa® 4-fa . 

Liverpool Coro. 4HPtRd -Stk. 9 5 fa. TpC I f JmltS CMbJ 105 

Rd-Stk. 79faO. BJxPcRd^tlc. 86® Blrmid Dual cast (25b) xd 63® 7fapcLii 

Middlesex C.C 5fapcRd5tk. 67 fa 


Newcastle- up-Tyn« SfabCRd^tfc. 74 fa fa 
Nottingham Corp. 6 pc Rd. Stk. .xd 76 
Salford Carp. SfapcRd-Stk. 54fa® 
Somerset C.C. SpcRdJitk. 81*4 
Southampton Corn. 2fapcRd4ftk. 86 fa® 
Surrey County BpcRcLStfc. 70 fa 
Walsall Carp. G fa pc Rustic. 75® 4fa 
'West Riding County 5>«pcRd.Stic. BGfa 
SHORT -DATED BONDS 
FREE OF STAMP DUTY 


Bishop’s Stones (25 pi 100. A B2 
Blackwood Hodge C25n1 127 4 
Blackwood Morton (25p) 49® 9 
fllocklavs <20p> 94 
Blue Circle Age. (20 pi xd 49® 3 
Board man (KOI Intnl. (So) 15 
Bodycote IntnL (So) 15 fa. 9'ipcPtlyLn 

Mt^ S Textlle Mill (Sol xd 20 fa® 

Bond Street Fabrics (IOpi 33 


, BfaocBdi. (Dartford, Denbighshire. Dundee. Bonoctioni(10ol174®17 
Moray Naim Redbridge) xd 99.806 99.807 g 00 *^ r _ Mc< r °C ? °?i *9. VSJi? 
lOfapcBds. (Croydon. Doncaster. Esher. Booth niTJil. HJ.dg.-L<25i Pl,xd S3®. 
Hailsham. Klnoston noon Huin (3t/7,-74i Boats (25 d) xd 219',® 21® 20® 


>i® 17 

1«fa 14 13 19 15 18 16. 6pcLn. xd 62. 

7faPCLn. 65 fa fa 


Hailsltam. Kingston upon Hull) (31/7/741 
97J43 

14 faccsds. Reg. (Darlington. Gated ead. . - __ , .... 

Newcastle-upon-Tyne. Redbridge) (4191741 Bourne HoHIngswortb (ZSp) 113® 12. 6fapc 
' ' S9fa® fa Ln. 51® 

' 13pcBds- Reg. (Ayr. Bristol. Exeter. Boris (25 d! xd 206® 50 200 194 203 
Laxdeo and Wlnstree. Solihull. Thames Bowater Cpn. 161 58 62 3 60 2 fa 59 7 
_ Conservancy. Walsall. Warm ley) (23/10.74) Braid Gp. (5pi 26fa 

98k Briekhouse Dudley (IOpi xd 59 

. ISpeBds. Reg. (Brentwood. Hounslow. Bridgend Inv- (Sp) xd 31 fa 5 
Leicester. Maidstone. New Windsor. Poole. Brlgray Go. C5p, 13fa 
Portsmouth, Shipley. Thurrock) (27/11174) Bristol St. Gp. (lOp) xd 260 4fa 4 3. New 
100*10® fa _ _ Ord. flop) 25 fa® 3fa. lOfapcLn. 77 8 

1 5ocBds_ Reg. CBucfcA Wtr. Brd- Chester- British Aluminium 135 15 
held, Dundee. HoSyhewL Ilkeston. British -American Tobacco Ord. (Reo-1 (25P» 
Loughborough. Mltdenhall. S.E. Lancs and 242® 1® 40 1 38fa 42 39 7fa 42'z 40fa 
N.E. Cheshire Passenger Transport Exec, ss gi 2 . DM. Ord. (25p) 2100 3. 6pc2nd 

Swanscomba, West Bromwich. West pi eg® r 

• .Pennine Wtr. Board. WhltstaMei (4/12/74; British American Tobacco Inv. IQpcLn. 


-lOOfa fa *i« 

PUBLIC BOARDS, BTC.— UJK. 
C27) 

FREE OF STAMP DUTY 
Metrap. Water Board. 3pcB 27. . 5fapc 65 1 


80*4. lOfapcLn. 83- 9‘jnc Ln. 109 7 
British Canadian ln«. (25 p) xd 73® 4® 
British Benzol now 14 
British car Auction (top) 710 70® 68 fa® 
7fa 

British Cotton Wool Dyers (25p) 44. 4pc 
Istpb xd 28 


Porirt London - AuSmfty P.bf I. 6 fapc Brttjsh 2 50 3 . 

A ^i^pcDb r, 75. M ^ ,r IX*^J. Smi-9? 6 STfa® 7 ' Brlthm' (ml. ‘Sldgs. (lOp) xd SI. BpcLn. 
port IJZrWl'X'Z 3 fa« 

11 60 1 

-COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (22) l 8 i. 8 b!i prtr U bo fat 

... REGISTERED AND INSCRIBED STOCK nrift^h 1 ® d 9 •? f 8 ’* N S5 
Australia (Commonwealth ofl 2fapc BB fa. xd*162 2t. SfapcPf. 45#" 'lOpcLn 
3 pc 1972-74 97®. Do. 197S-77 72fa 2 . go fa® fa 1 fa 90= T iwpbji. 

3faPC xd 94fa fa. 5fapc 1975-78 74. British Oxygen C25p) 46 fa® 4 Bfa 5fa 
□ 0 . 1977-BD xd 6 Bfa. Do. 1961-82 B3H. 5 4fa ^ YB 11 pcDb. # xd B 6 ^. 

6 pc 1 974-76 83a®. Do, 1 9^-80 67V. British Printing <25p) xd 52 1 2 fa 
7pc 73fa® fa British Relay Wireless (25 p) 36fa« 

87 U. 7>1PC xd British Roll makers (25 p) 43fa 2 fa 


a 78® 

6fa 7 fa 


Bfa. DO. -1 9B1 -83 62 fa. 

New Zealand Gnc 1975-76 
68 fa® 

Southern Rhodesia 2fapc 26 

FOREIGN STKSL, BOS^ ETC. (10) 

COUPONS PAYABLE IN LONDON 

S hla SpcFundlngLn. 1928 (A) 52=® 

Mean SocAnns^ 45 _ _ 

Chinese. _« : ;pdild.S^.Jff> 6. SpcOd. Brocks Gp. of Companies CtOp) 68 
• Bds. ^25, EL 1 Sorted Xa. Drawn Bds. Brook Street Bureau Mayfair CIOp) xd 112 

Brooke Bond Liebig B -Ord. (25p| xd 45 fa® 
6® 6;« 3*1 3 4fa 4. SfancLn. 41 fa®. 
7pcLn. 69 8 

Broth ertiood (Peter) (30p, 90 
Brown Brothers and Albany (IDp) xd 35 fa 
4 3 fa. SfaPcLn. xd 140 
Brown (John, 138® 6 5 
Borwn (N.t Invests. C2 Dbi xd 48 


British Ropes Q5M xd 87® 5® 6® B 4 
3. 7fapcLn xd 5Sfa 
British Shoe 5fapc2ndPf. 49fa® 8. 6fapc 
3rdPf 52 <3®. 7pcLn. 61 
British Steam Spec. (20| ' 

British Steel Const. (25 
. British Sugar 390® 

| British Syphon Inds. (2pP) ^xd 88 _ 


- 6. SpcQid.Ln. 191 z 5 ® 

Greek 5ucSdg.Fdg.8ds. 1965 37® 
Ireland 9faPC 79fa® fa 
. Russian 4 pc (Nicolas Rly.1 1887-89 £0*i 

UJL AND COMMONWEALTH 
RAILWAYS (11) 

Canadian _Paclllc ISC5) SC 14 fa: 763 d 


SSi, SS7 ' 4PCJ>< - 4D - HlduV. asp, 70® 70 69 

4pcDb- Xd 30-1® fa Budw Bro l Hldua. (10ol 13fa® 

BANKS & DISCOUNT COS. (318) D^S n •raa?> ,P S6® <25p, 73 4 5h 


Alexanders 1 90® 1 
Allen Harvey Ross £3fa® p 300 
Allied Irish, (25a) xd 120 
Arbuthnot Latham Hidgs. xd 350® 
Australia New Zealand ®SO S 
Bank of Ireland *d 360 47 
Bank of Montreal (Recognised 

•tri) «C] 7ht 

Bank of New ‘south Wales (London Reg.) 
Bam! 2 * tf^Scotland 265® 5 58. 


Burnett arid Kaliamshire Hidgs. (Z5pi 49 
Bums- Anderson (IOpi 38 
Burrell (5 pi xd 16fa IB 15fa I6fa 
Burton Gp. A N.-V. (50p) 147® 5. 

Wamts. to sub. for 1 A N.-V. 43® 2 
names) Business Computers (IOpi Xd 24 
Buttorheld Harvey SijpcPf. 41® 


C— D 



Campari (IOpi 56fa« 6® fa 
I Cam rex (Hidgs.i (2 Op) xd 67® 6 4 8 
] Canning Town Glass Works (25p> 37® 6 
Canning (W.) CSp, 49 50 

iter. (£opj &e 4 3 

Grp. (25P) 45 

earless Capo! Leonard (10a) M 
Carlton Indus. C25p1 99 


ISC2) 15'ii® 

Sffr'TO^SiSS ’iw 0 7 6 
'tSSS^/— prar, n£ , n „ - 

cOftaff^g - ,M »%S^!ftS5SPfa 

& rt A arMa’ , oSou-t osp) 250 H 

Tfi Carr (John) tDonuiteri (2Spi xd 70 

GibM (Antony 1 Hidgs. rzspl 91® 89® B Canrlngton (2Sp) 24. GfapcPf. 

2 “‘ “ fiEifitf* 1 -’- 

■’Hambros do. ihs. 05p) 400® Cattle's IHldgsO (IOpi i W. BpcLn. 260 

HM Samuel P- (25p) 12IS 20 2 1 4 fa. Causton (9lr Joseph] (2Sa) xd 49 fa® 8® 
Wamtv to sub. 16 fa. BocLn. 65 _ Carenham (25PJ id 139* 4 S 14. War. 

Homjkona and Shanghai Banking Corp. }« *1*- Mr 1 fa Ord. 6«) 81® S. _9faoe 


"«HK° n |o) _ 283® 4®"2tt 7 "3 B'B0*'S0 
Ss 92. d® (Colonial Reg.) BHK2.50) 292 
- ‘on 1 

JnKl Toynben (2501 6 3 fa 5 


L°- T30 fa. '1 1 PCLn. S3 fat®. 'lOocLfh 

1 30® 

Celcstlon IndPS. C5p1 15 

Central Manufacturing Trading Grp. (IOpi 


Kmer Ullmann Hkdgs. USpi 259® j Sp4B ... 

Klelnwort Benson Lonsdale CZSpl Xd 137® C S «ral Wagon (*5p) 48 fa 
Llwds Bank 2B6® MS SB 5 5 M I. S H _, r 


7 4 7fa 5fa 5 

„„ ... „ , C Sl! rB ,, l S 0 T e lf,« f 9? nsto "' ^OPJ xd S3. 

North Central 5 pc Pi. 2nd. xd 39 I l*® 


L 7faSLlTxd i ?9®7i; ,6_8 
Lombard 



Crown House d Op) 30 
Crowthar Nicholson *&p) xd &fa 

100 94 

gssss'ffsss ir 5 * 5 - 1,1 °« iaii 

Cuthbert («. and G.) (lOp) 61* 60 

Dale Electric Inti. (IOpi xd IQo 
Dallas U. E.) <1 0p) 3O® " 

Dartmouth invests. (Spy is 
Donrtes Neuman KMgs. (25o3 BO® 7® 
Davt* (CL) (25pj xd 63 
Davy Inti. (2S pl H® 91* 86fa 6 7 
Dawson Banos (2SP* 49 fa® 9 
De vere Hotels Restaurants (2 Sc! xd 163® 

Defeenhams (2S*0 104 6 1007 3. GOjpcDb 
S3 179 

Dacca A 050 xd 349® 5 3 3! 

Delta Metal (25 p 1 xd 7Bfa« 9 6. 4fapcFf, 
xd 33®. TfSpcLn, . xd 61® 80® fa 
Denbyware a So) 129 
Deriteod Stamp* no <5Dp1 140 
Development Securities Cupful 490 

Pewhfrw 1 62 3fa 

Diamond Stylus (IOpi 24 
DkJdnson Robinson Group (29P) 96® 4® 
1 90. 7-fapoLn. xd 81*1 1 
Dtmpiex Industries (Sp) 32® St, 

Diploma Invests. (2fiv) 49 fa® 9® 6 7 
Dixons Photographic O OP) 60 41 69 

DomHWo5L~ C10Sr«®' B 
Doncaster (□.) (ZSp-i 47 
Dorada Hldgx. Q5p) xd ... _ 

Douglas (Robert M.i (Con tr actors) (25 pl 80 
Dover Engineering Grp. UOpi 39 4fa 
Dowgate and Gen. Imrasts. <25p) xd 4 2 fa 3 . 
Co mb. Units fa 

Down Bros. Mayer Phelps (10p) xd 70 
Downing (G. H.) (50pj 131® 

□owty Grp. (50p) 113® 12 10 11 14. 7 pc 
Ln. BB 

Drake and Cobftt Hidgs. 05p) 25 4 6 2 
Dreamland Electrical Appliances (IOpi 
48 fa® 8 7 

□unbee-Combex-Manc nop) 99 6 
Dunlop Hidgs, (SOpI xd 61 BO 3 2 Sfa 59, 
6 fapc 2 ndDb. 59 fa. 8 pcLn. xd 61 
Du part (25p> 65 
Dutton- FarshaW Grp. (ZSp) xd 47® 7® 6fa 
3fa 3 

Dwek Grp. CIOpl xd 13 


oo^tari?. Industries _flOp) 38*2® 


B— F 


BfaooLn 


EMI (50 pi xd 1430 40 3 1 fa 1. 

67fa. Do. Coy, 56 fa « 8® B 7 
■ERF iHIdgs.) 125PI 78 . 

East Lancashire Paper Min <25p) 41 
Eastern Produce (HldgsO C50p) SB 72. 9fapc 
Ln. xd 100S 

Eastwood U. B.) <5p) 92® 

Ega Hidgs. HOP, 72 
cioief «5pi 13 

EldrldBC Stable, ord (5p, 31 30 fa 
Eieco Hldus. (IOpi xd 42® 3 2fa 
Electrical and industrial Secs. (ZSp) xd 
22® Ifa 20 19fa 20 fa 
Eiactronfc Rentals Group (1 Op) 72® 1 
Elliott iB.) (ZSp) 66® 5 
Elliott Group of Peterborough (lOp) 125 
Ellis and Goldstein (Hides.) (So) 34< a 
Empire Stores (Bradford) (25p1 1440 59 
Empress Services Hidgs. HOpj 16 fa® 15 fa 
Emu Wine Hidus. i25p) 88 
English and Overseas levs. HOP) xd 27 fa 7 
English Card Clothing lZ5p) 41 40 
English Chku Clays CZ5 p) lOOfa® 99 . 
100 97fa 9'p lOOfa 

English Electric 6pcSb. xd BBfa. 7pcOb 
xd 54V® 

Esoeranu Trade and Transport (1 2 fan I 
80M> 2i 5 3 

Eucalyptus Pulp Mitts (25p) 1341 6 2 
European Ferries (26pi xd ill® 12fa® -12 
13 11*s Bfa 10 9 8 13fa 14 
Eva Industries (25pi 56 
Ever- Ready (Greet Britain) <25p) xd 117® 

Erode Hidgs. <20p, 82® 80 
Exchange Telegraph (Hidgs.} (ZSp) xd 

Executes Clothes (20p) 27 
Expanded Metal C25n) 49 50 

FN4. asm Xd BB 

F. PA. Construction Gro. (25pl 35 
Falrbairn Lawson (25o) xd 29® 
Falrdough (Leonard* (25p> xd 174 
Fairer (25p> 54 

Fairfax Jersey Grp. (10p> xd 43® 
Fairvfew Cits. OOP) 92 5 1 3 84 
Farnell Electronics (2 Op) 113 
Feb internat i onal A n Op) xd 22 4 
Fed. Land and Shlpbutidlng (zap) 

40® -1 

Fed. Stores CKO. SOI xd 360 
Feeder (IOpi xd 4 Sfa® 

Fenner rj. H.) (Hidgs.) A (25p) xd 1067 
Ferry Pickering Grp. (IOpi 64. New (IOpi 

Fine Spinners Doublers 4nc1sE0b- 2 8 fa® 
Flnlan Uohm (IOp* xd 59® S 
First Finsbury Tst. (10 p) 32 
Fisors Xd 368® 57 48. 5VocLn. 43fa® 
Fttch Lovell (20 bi xd 70fa® 1 fa® GSfa 5 B 
7<: 6. TfapcLn. xd 55fa® 3fa 
Flexeilo Castors and Wheels (25pi 46 fa 7V 
Ford intnl. GpcLn. 62® ifa® 1® 60 
Ford (Martini (top) 30fa* 

Foseco Mlnsep l25p) xtf 127 4 5 7* 

Foster Bros. Clothing (25a) xd 90 
Foster (Henry, BuHding Prods. (25p> 98. 

• (John 1 and Son (2 Sp) so 
H ill and Harrev (25oi xd 68 9 70 
Fox's Biscuits (25p) 80 
Francis Indus. (25pi xd 38 
Francis Parker (IOpi 37 fa 8. 7«cLtu 85 
Freemans (25Pl 228 5 Z 
French <T.) sans COP' 95 
French Kler Hidgs. New i25pi 43. New 
A >25 pi 32 

Friedland Doggart (25p) xd IIS 20 

G — H 

G. and M Power Plant COp) 120 4 
G.H.P. xd 186 

G.R.A. Prop. Tst. COW 6 6 fa® fa 5 2 
Galley i25pi 62 fa® fa 1 
Gale Uster (2Sm 1QZ® 

GaUaher C50pi xd 154® 5 4 48S 53 49 

Gal I If ord Brindley (So) 24 
Gateway Sec. A <25p) xd 47® 

Gen. Engineering Indus. (ZOpj 537 
Gen Electric USp) 131® 27® 2 30 1 
It fa 30 fa 29fa 3Zfa 297. 6pcLn. 1979- 
1984 61. 7VpcLn. 63V7® 4. 7fapcLn. 
138® 77® 9fa 7 6 fa 8 7fa 
Gen. Engineering (IOpi 14 
am. Motors CSUS1 1) xd 25 t m 
G esteener Hidgs. A Q5 p> 145® 3 1 
Gill Dulfus (25p) xd 1 S3 
Glltspor rlOp) BOO 80 77 B 
Glass Metal Hidgs. -nop) 61® 3 60 
Glaxo Hides. (50f» xd 3920 1 84 S 9 6 
90 85 93 847 92. 7fapCLn xd 103fa« 
17® 2 fa 99fa fa 9 87 
Gleeson CM. J.i ilopl 42 
Gloucester Cheltenham Greyhounds C5p) 
60®. -6'sPcDb. 58 

Glynwed (25pi Xd 116® 17 ISfa 13 16 14 
15. lOVpcLn. 85*4. 6pcLn, xd 6Zfa 
Godfrey's I5p1 55® 

Gold Cross Hospital Supplies (25p| 710 
Gold ring nop) 71 
Gomme Hidgs. (Z5 p) xd ill® 10 
Gough Bros. (20ol 65 
Gouuh Cooper (20 d) 99® 3 5 
Graff Diamonds (5n) 52 
Granada Grp. A (25p) 155® 3 2 
Grand Metropolitan (50p) xd 88 fa® 7 90 h 
87*, 8 1 . Sfa 5 fa 9 * a . lOpcLn. 114 
15 16 13 

Grant Bros. I25W 115 

Grattan Warehouses i25P, 154® 48 53 1 
Great Universal Stores r25pi 223. A <25 pi 
2073# fa 8> a 6 9 8 10 7fa 9 57 7. 
BfapcLn. 68® . 

Greaves Orgn. 'IOpi 51® 

Green's Economiser Gro. I25p) xd 54 
Grelg (David) (25P) 188® 91® 2® 78 9 

Gross Cash Registers (2 Op) 54 

Group Lotus car Cos. HOP) xd 52® 45 

Guest Keen Neftlefolds xd 228® 9® 60 5 
7 1,6 3 4 8 20. SfapcLn. xd 73fa® 3® 


intnl. compressed Air (25 p) 73fa* 4 B 
■6 Sfa 

Intnl. Computers (Hidgs.) xd 82 7® 77 
3 .80 79 

intnl. Nickel of Canada (n.D.v.) (Recog. 
Mkg, Names) 16fa faf J M 
Inent. Publishing dfapcLn. 347. 9pcUns. 
Ln. 71 7 

IntnL Standard Elec. SfapcCnv.UM.Ln. 
ad 60 ® fa 60 

intnl. Stores 7TaxUnS.Ln. 59fa 
intnl. Timber (25p) 116. 1 OpcCnv.Uns. 

Ln. iza 

Inveresk Croup (50p) 49 * 1 ® Bfa 
Isle of Man Enterprises (2 Dp) 65 

Jackson (J. M. B.) (SP) 170 fa 
Jamaica Sugar Ests. (ZSp) 32 3 
James (M.i Hides. UOp) 30 29 
Jamesons Chocolates OOP) 36 
Janet CH. C.) (25o) 165 7 
Janrts U.) Sens (2Sn) 196 
Jenthnie Hidgs. (5pi 14 
Jessups (Hidgs.) (1 Op) xd 21 
Johnson Firth Brown 9 fapcCnvJ)ns.Ln. 
90®. lOpcGov-Uoi.Ln 75 
Johnson Gibbons (25p) xd 85® 77 8 70S 
fa: 60 75 

Johnson Group Cleaners (25p> xd 72® 
Johnson Marthev 333® 

Jognron-Rfthani* <H. R.) Tiles (50pi 

Jones (A. A.) SWpman (25p) 87 5 
Jovial Props- (lOp) xd 75® 

K Shoes <25p) 109 
Kakuzi (KS ) 37® 42 40 
Kalamazoo (25pf xd 160 
Helper Inds. (J 2 fapi xd 100 
Kennedy's (Bldra. Mchuts.) C25 p) xd 206® 
o 5 

Kenning Motor Grp. C25p) 56® 5® 7 8 . i 
„7pePf. 537®. BpcLn. 641® 1 

Kent (Gen.) (50 pi 48® 

Kent (M. P.) ( 10 ol 58® 

Kershaw (A.) Sons I5p) £11 
Kettering M «or .Smvke Grp. <10 b) 91 
K 2i5!?. (Provsn.. Mchnts .1 CZ5p) 146 
£ £*1*11 Faroe Engrg. (Z5 p) 31 fa 2 
Kitchen (Robt.) Taylor < 10 p> 160 
Kieemu Inds. Hidgs. C25o) 83® 4 
Kwtk Save Discount Grp. (low xd 134 


Rank OfsanmtiOd <25®i 377 fa® 68 5 2 fa 
A (250) 3750 700 2® 657® 790 270 
57s 72. 


. efapcFi. xd 490, 
lOfaLn. 81SO 8070 1® 


58 60 


L — M 

LCP HIdgs. (25p) 75 
LK Industrial litre. (ZSp) 32 4 
LRC Intnl, ,11 Op) 65 6fa. BpcLn. 67 8 
Lxdbroke Grp. rtOpj 149® 7 8 2 4 9 
Lafarge Organisation ' <25p) xd 340 7 
h* SS yoi«n> 5w A (25p) xd 136 
Lajfd Grp. L2 Sb) xd S3 2fa 4fa 4 
Lake Elliott C25p) xd 37 
Lambert Howarth Grp. (2 Op] xd 48 7 
Lamson Inds. (25 p) jtd 75 fa 
Uncaster (D. M.) C5p> ,8 
Lane Fern and CO. (zap) 335® 

Laowte W®. SHMM J (50 p) xd 101 

. “.*■ OPCDo. 65® >4® 

Latham (James) 220 198 
Lead and Alloys (Hidgs.) £25p) xd 134 
Lead industs. Group (Sop, xd W® 2 
Leaderflush (Doors) (IOpi 32® 30 
Le Bu (Edward l GSo) 55® 

LebOfl (S.l (Fobel) (IOpi xd 58 

Lefaui (Harris, (25a) 112® wmB TOU1BlM1 . 

L 5Sc S ."! 1 ? District Dyers and Robbers Scott (James] Engg. Gro. l25« 40fa® 

lSi..,?! 5L 4 « . Scottish Universal invests USp) 140 It 

&Ts ’ &^n?OpV'%*- <10PJ ** S |^ ,lh European Textiles QOp, 

„ Scottish Heritable Tst- (2Sp» 52 

of? ol 7 . „ Scragg (Ernest) Son (Hidgs.) (Sp; 32 30 fa 

J-etruet Intnl, <10o) 94 5 4H 2 1 zgu tq x 2-* 

Motor Coostrualoo CIOp] 97 5 4 
Lex Services Group (25n) xd 55® 3 49 sears Hidgs. C25 pJ 510 fa® 50 49 fa 9 

SO fa 1 


40: 68 7 ... 
bocLn. xd 637. 

Sd fai 7 a7 &07 
Ranks Hovif McOeugall USo) 42® 40 39 
41 fa 3d fa 43 1 40 fa 2 fa. &«.».. 5 3 fa® 
fa 3. fi-UKLn. 690 9 
Ransome Hotnnano Pollard (2Sel 39 fa® 
Ransomcs Sins Jeffsries xd 2060 10® 
2 fa® 

Rainers Ueweilersi *l0pi 94Q 
Raybcck <10p) 500 490 
Read, cut Internationa* (5pl xd 25faO *a 4t 
Ready Mixed Concrete <25p) xd 112 fa® 
10. 8‘iocLn. xd 104 
ReckJR ana Col man (50a) xd 2720 40 
50 9® 70 59 63 71 4 577 62 
Record Rldtmnr i2Sd) 44® 

Red land (2 Sc) 73 2 fa 1 fa 707 4 fa. 5 Lux: 
Ob. 37 

Redman Keenan loternatloaal (lOp) 15 

Reed and MalHk cZSpj 22 

Reed (Austin) Group A (25p) 115 Sfa 11 

Reed Executive (5a) xd 62 
Reed International xd 2497® 7X0 7 8 . 
50 49. 4fapcpf. Xd 34 fa®. 7 fapcDb 

1SB7-92 62 -c® Ifa. S*dMLLn. xd 3Sfa«. 
7 >iPcRed. Ln. xd 525®. lOpcLn. 797® 
80 fa 

Rcea (William) and Sons (25o> 52 
Reliant Motor Group (Sp) IS 
Retold xd 143 50 
Rentokil Group OOP] xd ,07fa 7 
Rcxmore I25P) 10IO 3 2 _ 

Reynolds fW. J.) Holdings C5p) 16 
Rerrofle Parsons 700 68 fa 8 5 70fa. 
7>spcLn. 610 

Richards and Walimgton Indostrles (IDp) 

R*x (Ctthmr) (SP) xd 3faO fa® 8 
Roberts (Charles) 2580 70 47 
Robertson Foods (25PJ xd 880 9 
Rockware Group (25p« xd SI® 60 57 
Roils- Royce Motors Hidgs. <2 So) 52 fa® 
50 49 fa. 8pcCnV.UM.Ln. xd 65 
Ropner Hidgs. (25 p) 3Sfa 
Rotaflex (G.B.) (IOpi xd 54 6 
Rotary Hoes (25p) 61 60 59 
Rothmans Intnl. B 112 fap) xd 46fa® fa 
fa U 

Rowntree Mackintosh CSOtH xd 124® 2 
Rowton Hotels (ZSp) xd 1470 
Royal Sovereign Pencil C2Sp; 48 
Royal Worcester (25 pi xd 1 73 6 
Rovco Group (ZSp) 51 47 6 50 
Ruberoid I25 pI xd 4o 
Rngbv Portland Cement (25PI 64® Ifa 
59 60': 1 2 SO 3 Ifa. Ptg. (Non-V.) 
(5p) 37 6. GpcUbsjLb 47 fa® 

Russell (Alexander) ClOoi S3® 

Ryan (l_) Hides. (SP) 22 Ifa Zfa 

5GB Grp. (25p> 108 7 
Salisbury UJ (Z5p) to 161® 1 
59 

Sainsbury U-) (Props.) 7fapclstOfa. 63 fa® 

Sale Tilney (25o) xd 135 
Samuel CH.) <2Sn) 2020. A (25p) 190 
Sam us I son Film Services czopj xd 1410 33 
Sangamo Weston (SOoJ 103® 

Saunders Valve 7 fapcDb 63 
Saville Gordon (J.) Group 36 4 
Savoy Hotel A (100) 66® 6® fa 8 
SpcDb- 65 fa® 

Scapa Group BocUPS-Ln. 610 


A (25o* 


7 DC 


^ ftr aspi m nap ^ '**■ 

L!S*HldS.- L (^fa ,ndS - n0P) Xd 67 a0Pl 124 f - 

L pfd US 4o“ n s £i, 74 ft 69,1 71,1 *• 601 Sel imtour? (Sp)^3M> fa® 14fa 13fa. 

Lron Into!. 10t gSS 7 6 , ^ft U p?*^2® 59,, ® 

Urerpoo. Daily Ppn and Echo (The) 1 5 Op) sSmof EiSg.^p. Wp) xd Mfa. 9JSpc 

Uovds Inds. Intnl- (IOpi 57 fa nn*. an 

«S^,d tT I0® a 9^ fHI,1BS ■ , A Non - W <* ln * IKK VhSr 1 ”®. 580 5® 

<25B) 274 Sheepbitoot* Enag So) *xd 38® 90 Bfa 8 
L 40 k ?9 *42 SeC ° r1t, “ <25pJ *« ZO^b*?:^ 6 4 


Shiloh Spinners (25pi to 31 
Shipping Industrial Hidgs. (25 m to 5320 
28o 70 5 9 7 6 
Sid'aw Industs. (50P) 63 
Sldrov 8fapcUns.Ln. xd 66 
Slebe Gorman Hidgs. (25p- 162® 2 
SJientbloc Hides, noo) 24fa 
Sllentnight Hidgs. (10p) 50 't® 1 
Sllkelene Lubricants HOp) 49 


London and Prov. Poster Group (50p) to 

London Brick (25D) xd 48fa® 6 fa 8 fa 7 fa 

Longton Transport Hides. (25p) 35 
Lonrfio (25pi 870 5 4 fa 60 1 Sfa 8d>- 
78 66 fa 2 79fa. 7ljoctfhs.Ln. 631® 1 
Lonsdale Universal (25ei 103® 

Lucas (Joseph) f^ndustriNl^d ft 3® 140 SMverrhorne Group - (idp'' 30® 

19® 15 141- 7 Simon Engg. (25di to 1040 1* 100 

Lyons (J.I 265®. A Non-Vtg. 252® 50® 5L m °*® n ts 1 5 wPf. 

4® 42 51 32 5 3 7 40 38. 7PCU«.Ln. ^SST^ 9 ^ 7 ° 

Small (John C.) TTdmas f25oi xd 990 

MJ’.I. Warehoeuis nop) 95® 4 Smith Neotiew Assocd HOpj 49 Bfa 9fa 

M.K. Electric Hidgs. (25p) 110 S5"'*S JWJ1.1 .lHld9S-)_ A 460. B f20p> 

MX. Refngeraticui OOP) 97 , B 7® T- TfaocLn. xd 61 

MTE O Op) 24® u Smith Industries (50p) to 146 81 SO 

M.Y. Dart HOpi to 3® Solicitors' Law Stationery Society <20p) 57 

Macarthvi Pharmaceuticals (20p) 95. 

BPf. 4479 

hclntvre and Son* (Sp> I2fa® 

Mackav iHugh) QSb) Xd 53® 1 I5?** r Inter. I25p) ,33® 28 

McKeehnie Brothers (2 So) xd 76® 7® Bl? 1 ***^ Turner Boldero fipcPf. 45 


Winner (George] (25P) 106 fa® 6® 4 
100 5 3'i 2 

Winn Industries (20pi Ufa Ifa 2 
wolseiev- Hughes (25n) 185 

Wolsey 7fapcPf. 56 _ 

Wolverhampton Ore Casting Group (IOpi 
to 18 

Wood Son* (Hldgs.1 C5P> 15 14 
wood Hall Vu. (25PI xd 104 2 7 1 3 
Wood (W.) Son (IOpi 23fa®4 
woodhead Uonai) sons I25PI 120® 

Wool worth ft. w.l (25P) xd 64 Sfa 3 4 fa 
Wormald* Walker Atkinson (2 Sp) to 33. 

SfdU (2 Sr) 52® 3fa® 3® 

Worthlnma (A. J.) (Hidgs., (Spi 18®. 
7 irocK. xd 51 fa® 

Wrighton CF.l Sans <A»S0C Cos., (1 Op) 66® 

Yattcm F bid mire (Spi Bfa fa h 

York Trailer (IOpi 350 — 

Yorks. Chemicals C23 p) to 158. IDpcOb. 

ao^ufji z-q 

Yorks, rtna Woollen Spinners (2 Qp> to 
Yaugha) Carpets (Hidgs.) C25p, 131 fa® 6 4 

Zetaera Croup (5pl 35 

ELEC. LIGHTING & POWER (2) 

Bnucan (Mkg. Names] 930® 

Calcutta Elec- EpcPf. to 31 fa 

FINANCIAL TRUSTS, ETC (244) 

Allien Finance and Insurance Hidgs. (IOpi 

Anglo-Continental (Reg.) *25o> MS® 9 17 
An, tour | rust (IOpi MM) Ml 26. lOfaflc 

Ashbourne (25p) 41 fa 2. 7dCLn. 8010 

i-ra 

Australian Agricultural C25o) 109 12 11 
AuatraHan Estates A (Zbei 125® 2fa„ 
Brit. EICCL Dfd. asp) 103 fa 4fa 4 3 2 fa 
Brya union i25p; xd 51® 50 44 
Central ana Sheerwood (Spi 29 7 8 
Charter bouse Grp. USoi 00® 10. Ofapc 
ZflOPf. 51®. lOocLn. 8®fa 
Cbartertano and General (25p) 41 
Corinthian Hides. (1 Op) 62 3 
Crest Intnl, (loo) 43® 

Daily Mall and GcnL Tract CSOpl 276, Six 
Pi. loQ 

Daisetv 225® 20® 44® 18 21 17 14. flpC 

Ln. 1009 97 fa 

Eastern Uni. (25p, 300 29fa 
Edmburflh and Gen. ImB. C25p) 47 
Edinburgh Industrial Ittoga. (12 fap) 30® 
29faO 7 

First Nat, Fin. Con. CtOa) M 60 S6fa 6 

9 B 61 SBfaS 7 Sfa 

Gnmshawe HkiflV (5p) 16fa® 15 16 
Hambra (Z5pi 65® 

Hampton Props. (Sp / 58 7 60 59 
Hawdn OOP) xd 30 fa® 28 fa 30 
Hothlyn Cpn. A (SAO.SO) SI 50fa. Do. 8 

Immcape 424® 2 20 18 16 13 17S 10 
12 17. Do. New 429® 7® 2. lOfapc 
Ptly.Conv.UiUMCXn. 175. lZfaiKSimscc. 
Ln. SB's 7fa 

Ind. and Comm. Finance Cornu- SfapcDb. 

63. lapcBUnsec.Ln. 95® 4. Do. CSH.O 
Intenit). Proa. Devpt. (lOp) 23fa® 20® 
2 3 20 fa 191. 

Jesse, Secs. lZ5o) xd 72. 7J r Conv.Pr. 

90® B6fa 7 
Kwahu HOP) 209 
Lamps Securities iSp) 290 9 7 
Lloyds ana Scottish i20o> 65 
London and Assocd. Inv. Tst. UOp, 20 1 
London Austral la a and Gen. Exploration 
33 > a 3 

London Scottish Finance Cor pa. Li Op) 
Xd 609 

London United Invs. iSp) 81 80 
Manson Finance Tst. i2Dp> 52 1 50fa 
Mercantile Credit >25p) SO® 1 SB M fa 
Maorpate Mercantile Hides. UOp) 21 
Murray «D. and W.l .'Spi 53 50 
Nash u. F.i Secs. (25n) 112® 8® it® 

10 12 

Pa/ambe UOp) 59faM 
Pen ros hop) 42 
Provident Clothing and Supofy (25p> 1510 
Saul IB. F.) Real Esl Invest. Trust (SUS10, 
p66 59 

Scottish Australian Hidgs. iSAO.BOl xd 90 
sime Darby Hldos. IIOpl TOO® fa® 991 j® 
9® lOOfa 100 99fa 101. Warrants 1300 
20 28. lOpcLn. ,4330 
Smith Bros. i25pi 40 fa 409 
surfing Guarantee Trust (25p) xd 288®. 
9faDcLn. 1330 

Stock Exchange 7 UpcDto. to 59fa 
Utd. Dominions Trust l2Spi 90 66 
Unoclirome Intnl. UOp) ISfa® 15 
Vavasseur J. H.) i25p> 105 16 15 10 
100. lOfapcLn. 80 1 
Yule Carto 7faacLn. xd 85 

GAS (1C) 

Imperial Continental Gas Assn. CapJMk. 
627 40 30t 2* 5 30 7 28 20. 7pcUlUeC 
Ln. 143 


Le vnllonet Imr. Tst. C25P, *d New 

Lbndon^Abwtteen In*. Trillt tSP) 1 1 m-I 2 
Lotraon Gnrtmore lnv..Ttt. (SO#) to 65-.® 

LoMon Australia ln» 

London. Elec General Tsl (-5ni 72.® fat® 
London Merchant tecs (25 p 1 84 5. Can. 

London SncPfd, 37. ©id U3 p» to 
M^and G. Dual Tst. Cao. m. (IOo) 111* 

M. and G. Second Dual TSL Inc. she. llttti 
45 fa® 

Milton In*. TB. 475 6fa 

Mend ip Inv. (Z5PI BB9B 6 7 

Mercantile Imr. Tst. (25M 44 2fa 40 fa Z. 

AJjPtDb. 71*® 70 „ . . _ „ 

Merchants Tst (25 m 48® ■ 6. 4fapcPI. 
354 

Metropolitan Tit. JijoeDb 45 
Midtand TSX. (25Pi 68® 

Monks Inv. Tst. (25 pi 35fa 
Moofova Inv. 103® 5 2 _ 

Municipal Tst. (2SP1 to 1 55 
New Court European Tst. (25ai S4® 3 > 
New Throgmorton Tit. Income Shs. (25p, 
33 fa. Warrants to Purchen Cp.Ln. 

r SSSSf Vwen Or- Eight (ZSOi xd 740 3B 
Nippon Fund SterUM (IOpi 102 
North Atlantic Secs. (25 p> xd 70 2 3 
Zfa 

Northern American (25pJ to 75 7. Soc 
JM. 38 

Premier In*. (25P) to 136 fa 
Raceuro Jiw. tsl Spcpi. 37's® 

River Plate Gen. Dfd. (25pi 95 
Robcco tor.] (Fi. sot 37 V Sub.-sns. 

(Nat,. Prov. Bank, (FI.5) 3790 
Rollnca N.v. suo-Sta. jRcg. Nat. Prov. 

Bnk.l (FI. 5} to 252 8 
Romney Tst. (2Sp) 690. SocDb. 7 ifa. 
4iuxOiv.Uits.Ln. to 75® 

Rosedlmond In*. Tat. Income (25ot 39fa 
Rothschild In*. TSL Xd 3420 36 42 38 
7 5. SoeCitv.Pf. 7010 70® fa. 6 fa 
Cnv.Uni.Ln. 102® 3 
Sl Andrew Tit (25p> 182 BO 
Save Pronor Linked Can Shs. (lOp) 70® 
Scottish American (50p, BOi>® 78 
Scottish Cootlnenral Inv. [25M xd 59® 
„5 7 fa. Warrant to Sob. 1# 

Scottish Eastern (25pi 9Zfa 87fa 
Scottish European (2M» 65 
Santlsh inv. Tst. (2Sp) 78. SfapcPfd. 

Scot. Morton. Tret. (ZSp) to 84® so fa 79*< 
**: 9. suoePf. 40 fa 

Scot. Natl. Trust (250) xd ,09® 7 fa «: 6 
Scot. Northn. Invest, tret. 1250) M 89 91 
2 *5 2 

Scot. Ontario Invest. SpcPf. 37 
SCM. United investors (250) lOOfa® 97* 
100. SocPf 3Bfa 

Scot, western InwtsL (ZSP) 80 fa. B (35 m 
. 7, . dfapePf. 34 
Srrond Alliance Trst- 4faocl>1. 34<a 
Second British Assets Tret. (25p> 177. Boc 
Cnv.5Dh.Ln- 1B1 

Second Broadmount Tret. (Sp) 30 
Second GL Norma. Invest. Tret (ZSp) to 
741*0 

SKont^Seoi Invest. Tret. CZ5p) to 74<t® 

Slater Walker A use Invest. TrsL 435p) 82 
Sfa 

Sikm- Walker Far Eastn. invest. Tret. (25p) 

Sister Walker Invest. Tret. (50 p) 97faO 5®. 
8fapcPtly.Cny.Ln. 83 

Sphere Invest. Tret. (2Sp) xd 76® Sfa. 5 pc 
P! 37fa 

Standard Tret. (25pi 1099. SocPf. 39 
Sterling Tret f2Sn, 129 
Stockholders Invest. Tret (SOpI 306® 

Tech no logy Invest. Tret. (2Sp) 70 fa 
Telephone Gen. Tret. 7pcPf. 50. OocCnv. 
Ln. 79 

Tfmoe Bar I nves t. Tret. (25 d 1 44 
ThrtjgTwjrton 6'tpeLn. 103® 

Tokengate Inv. (10P) 170 
Toronta London (n.o.v.) Z83® 

T H p i evest Ine. (SOP) 49fa Sfa B* 
Trlumoh (25p< 51 3 4 5 SO 49 52 4B 
Trust Union i25M xd 68 fa. 4faocPf. 33fa 
Trustees Con. (25oi 96 
Tyneside (25p) 68 
Union Commercial aocPf. 29 
UM. Brit. Seu. Trust -2501 iSBfa 
Utd. Kingdom O'scas SocPf. 39 fa 
Urd. States Deb. (25n) 63® Ifa 
Viking Resources (25pl 98® fit 
Washington Inv. (25p) 550 fa® 

Wdnrvss to 245 
West of Eno Land i25p, 80® 


M 


Wltan (ZSp) 77 jj® 6 5 fa 4 5. 
72® 1 2. aoctfw.Db. 68® 
Yeoman (25M 1 ZS 6 
Yorkshire Lancs. i25P) xd 30 
Young Cos. wt*. 15 


B (2501 


MJiicirors Law stationery society (ZOp* 57 S™:”™ 1 XT„r_ ‘ , cV 

s cunr Southern Constructions (Hfdgs.) (Spi 17 Bnunnic Assnce. i5pj 164 
■ 5fapc s outFwrn ^ Evans r25o> 1 54*" s 5 SO 44 Commoreiaf unldn *^JSp) 

S narrow (G. W.) (20DI 140® 1 50 J I 4fi I J Si I 6 fa- ! 


McLean ijohn) Sons (20o, 90® 
twLK^berson (Donald) Group (25p) 

Madame Tussaud's (5p) xd 31 
Maden and Ireiand Group (Bp) 42 
Magnet Joinery (25p, 215 24 
Maidenhead lim. CHkfgsj - 
75>«® fa® 


61® 


Splllerj (2Sp) 40 39fa 42fa Ifa* 2t Ifa 
401; 

Spink (25p, 26B 

Sprecklev (Charles, Industries CIOpl 70 fa 
Staffordshire Potteries IHIdgs.) (25p) xd 

1 AO . 

BfapcUmXn. I St* flex ‘. l _ n J ern ?*i 0 " i,J 1*5P> 47fa« fa 8 7. [ Guardian Royal" Exchange Assncc.'ijSp) xd 
New (25p, 47 ... __ I 171® 3® 69® 76® 6b® S 7 9 70 60 


INSURANCE (208) 

Bownng <C. T.J USD) to 76® 6 5 7fa 3. 
/I’scpf. xd S3. SocUiBec.Ln. xd 64® 3 J* 

Bren mall Beard t Hidgs.) ilOp) 98 
Bnunnic Assnce. i5oi 164 

1 151® SO® 

, _ Tfapeunsec. 

Ln. xd 62 fa fa 

Eagle bur Insnce. asp) to 1l7fa 18 16 
17 19 

Ehnity and Law Ufe Assnce. (Sp) 230® 1 
Fenchurch Insnce. Hidgs. A (lOpj 39 

General Accident Fire and Lite As 

Con. (25p) to 146 fa® 3® 4 39 40 39* 
42 38. 7fap<Unsec.Ln. to 61 fa® 


Muhin (j. and J.) Paper hrills I ZSp) to g t anne yUndc Gr oup C>0M ®o i, 3 4. New i2Sp> 172® 69 5 70. 7pcP». 

94® S Utuc D iscount . (1 0p>_j1 3®. 1?_ 581;*®. 7pcUnscc.Ln. xd 58® fa 

M al I myn Will l.m 1 penny Mott (25p) xd Staveleylndustries t 2W>3Z 20 -riK Halford Shead iHIdOS.) it 09) to 104 
70® 68fatt 7fa 8 5fa 6fa 7 8*5 , 986-91 S7 jt<8 ' 7 'sP**-"- 1988J3 Heath (C. E.) (20p) 255 2 

Management Agency and Music <10o) Howden (A.) nopi xd 929 3 fa® 1 3 

1229 IB 19 ™-_ 

Manbre Garton (5 Do) 91 
Manders (Ho Wings) (ZSp) to 5C 


. 57V© 

Stead Simpson A (250) 101 
Steetlev (25 p) 909 It® 87 9 5. 7pcLn. 
xd 67*® 8® 9 


Legal General (Sp, xd 145® 6® 5 8 4 
Leslie Godwin (Hidgs.) UOp] 101® 
Matthews Wrigfttson Hidgs. (ZOp) to ,871 


UNIT TRUSTS (6) 

M. G. Compound Growth 72>: 

M. G. Dlv. Fund Inc. 73 fa 7 73 S 

IRON, COAL & STEEL (83) 
Babcock Wilcox I25pl xd 71 fa® 1® 1 68 
Beyer Peacock (SM xd 33® 

Broken Hill Prop. AA2 j Xd 554® 9 4 2 
Brown Barley Steels (SOp* 63 
Dontord EHkott 125 m 65 3 
Harland Wolff 32:® 2. dfapcFf. 25fa & 
Hawthorn (R. W.l Leslie (SOp) xd 83® 
Head Wrightson I25pi 40® 

Neensend cZSp) 46 
North British Steel Group <2Sgi 18 
Richard ions Westgarth (5 DM S3® u 
Robb Caledon Shipbuilders <50pi 118 19 
Ronksley < Invests.) dfapi Sfa® 

Swan Hunter Group xd 1179 19 21 18fa 
16 17 

Ward (Tnos. w.l I25pi 62® 60 1 fa 2 5 9 fa 

Whe»oe (25oi 107® 1 100 5 4 
Yarrow Co. (50 p> ad 139® 5 

MINES 

Australian (22) 

Broken Hill Soutn UA0 5D* 181® 3® 77 
Hampton Gold Mining |5p) xd 154® 49: 

intemate Oil (SAO.SO) 22® 

MIM Hidgs. (SA0.50, 154 
Norm Broken Hill (SAD 97® 4 5 
Western Mining {iAO.SOI 106® ,00* 3 1 

Miscellaneous (108) 

American Metal Climax Writs, sub Shs. 

3BSO. 8pcDb. £48® 

Aver Hium Tin l2Sp> 120 
Charter Cons. OSpI xd 154® 44 2 40 
3 7 37 

Charm-hall Finance Hidgs. iSp) ISfa® 14 

Consolidated Goto Fields (25p> 184® 1 4 
60 6 2 77. BfapcLn. 66 fa 
El Oro Mining (10 d> 42 40 
Emrav (5 pi 3 

Kam untlng Tin Dredging (ISp) 34® 
London Tin Corp. l2Dp) xd 149® 9 50 
Malayan Tin Dredging (ZSp) xd 135 fa® 

Pahang Cons. C2Sp, to 95® 6^ 
an to i Rio tirto are CZ5n» to J01® 194® 9 
ZOOfa 193 201 196 B S KOO 194. Are. 
Ord. OSp) to 190® 90 t* Ord. (Br.i 
<25P> xd 228. S.SpcFf.B (Reg.) xd 
38 fa® 

SL Piran Mining (25p) 60 
Selection Tst. ,25g) xd 325® ,5 28 
Sllvarmlnes (2.5 p) 40 1 
Southern Klnta Com. (lOal 83® 

Tronoh Mines l25p) 640 4 


Rhod. & £.. African <1C) 

Botswana RST crzi iso 

MTD iMxngoiai ,tS5g; to 100 - 

RkMUy Pride* (IOp> 6 ‘;® 5 
Roan Cotisd. 6 (K4i 3151 35. _ 

raooMvuia Cencvfavion* t&Oo* 190® go 7 
Zamwa Cupper invests tsoDOJd) sa< 

SU 5.0.90 054 3 *3 
Zambian a opto American (sBDI.dOf 198 

South African (1S6) 

Anglo Amcr. 5-A IRO.IOi 2339 90 
Anglo Amp. Gota tevcsL iRli IB is 
Anglo* Transvaal Cmslld. Ft. (R2i t- 
NOW Pf. (R£l fa® 

Blshopsgaio Platinum iRO.iO* to 8, 7 b 
B lyvooruiD/Cht Gold Mining (RD.2bi 4z- 
408*9 10 

Bracken Mines (Rli 133® 26 30t 
ButfelNonicln Gmo Mining (Rli lOfa® 
fa 

Consltd MufChlsdn 1 RO.IO 1 3300 
DoornlonMln Gold Mining iRl> 5650 
East Dag Won fern Minci (Rli 55 
Cast Drioronu-ln Gnid Mining iRu js 
29 509 50 48 5 
East Rand Conslld UOpi 17® i0 
tfahura Gold Mining iRli 15s® 3 7 2 
Free St.' t« Gcduig Mings tRO.bOi ur 
25® 45 50 20: 

Gqduld Invest. IKD 220 
General Mining (RZI 12 fa 
Harmony Gold iRO.SO) 355 HjJ5.fi 
aUt 

HartebocsHonlein Gold tRD ISfa 
Jessel Properties (R1) 759 4. 8hpi 
IRD 40® so: 

Johannesburg Con. |R2) 16fa® ISfa i- 

KlnroM Mines *R1I 252 5 30 
Kloof Gold <H1> 6760 70 60: 2 
Leslie Gold IRO.SO) 59 
libanofi GoM (Rl) 5339 IBS 
Loral ik? Gold iR,1 15b® 7® 62 ® 52 
Marl.walC Con. IRO.BOI 201 fa® i 

Messina i Transvaal) IRO.SO) 290 75 
96 63t 

Middle Witwatererand (Western) (Rfl. 

200 7 

New Central Witwatenraod iRO.SO) 12'- 
Pottrtetererust Platinums tROJUb) ]< 

37 24 38 

President Brand Goto (R0.50) p990® - 

President 5 tern Gold IR0.50) 900® os 
75 To 

Rand Leases <RO.02fa> 25 4 
Rand Mines i Rl) iZb® 

Rand Selection iRO.SO) xd 672® 62® ; 

sot 

RaretftMitrin Ews (RJ) 770 Ml 
St Helena Gold (Rl, lOfa® fa 
Scntrun Booerk iRO-lOl 153 
Sauthvaal Hldos. IRO.SOI 358 
Stmoniein Goto IRQ SO) 2551® 50 
Trans-Natal Coal iRO.SO) 7a . . 

U.C. Invest. (Rl) 203® 197 8 86 
Union Cora iR.06fa) 2840 14 '19 

Vtxl Reefs Exploration (R0. 50) ISfa fa •' 
Venterspost GoM IRU 2350 29 - .- 

Verreenifllno Estates (R2I 12® fa® 
vtakfontein Gold iR„ 105® 2 :« 

WrHtorn Gold IRO.SO) 270® 65 3 9 
West Drlefontoln iRl] 1S'*« fa 
West Rand Con. >R1) 123:0 3 
Western Areas Gold (Rli 3)6® la® 

Western Deep Levels m2) 855® 30 S 
Western Hides iRO SO) 16fa® 

Wink el null Mines (Rl) 460® 80 
Zandoan Gold <R1) 175(0 6® 4 

West African (2) 

Jaatar {12fapl Sfa® 

Diamond (23) 

De Baers Consld- Mines 40pcFr. (Re 
CRS< 13. Did. (Reo.t (R0.D9, 26 
Ifa 1 55 6 51 62 57 0 9 BO'x. ( 
(Brj 312 

OIL (239) 

Am do* Petroleum (SAO.SO) 47 
Attock Dii agi: 

Berry Wlggms I2SP* H6fa 13- Ord. trt 
tor d<v. 1/1/74) (2Spi 116 12 
British- Borneo Petroleum Syndicate (II 
xd 130® 

British Petroleum SSO® SOt® 2 49 > 

6 51 4 51 40 S I 41 SO. BpcZM 
75faO. SpcistOb. to 71 fa®. GkDO. 

67 fa 

Burtnan Oil xd 393® I® 88 5 4 7 
90. Wmtv to sub. f.T OTO. 129 
27 6. 7 fare PI . 59. 7fapcLn. to f 

3 fa PCLn. 71® 70*. 

Century Oils dOni 52fa 

Esso Pwroleum SfaodstOa 1274-78 73) 

3. SfapclstDb. 1979-63 S9 58>i. 8 

IstDb- 67 fa 

KCA Drilling (20pi 850 4® 4 5 
Oil Exploration (Hidgs.) MOni 92 fa 
Premier Cans. Oiineios (Sol Z3 2fa 
Roval Dutch NV (Br I (F> 20, SUS3Q- 
30® £16 fa 

Shell Transport Trading 'Reg , (25et 21 
ISO 11 12 13 14 ifi IS 10 Ufa 
10:. iBr • iZ5m 214 >• 7oeP1. S' 
Stcaua Rgmona /British) <35p' 40® 
Tricentroi 'Z5o' «d ,66® 4 New Of 
,87® 4 2 I W 7 60 31 „ ... 
Ultramar (2 Sp> 205® 3 T 6 ZOO 15 J 

PROPERTY (444) . 

Alliance Property Hidgs a :«Ln. G6t 
Amalgamdlud inv. Property l2Sp) 124 
7® 6 2 20 5 »7 18 21 fa 3 ISfa 2( 
1,9. Warants to sub. 50® 47*: Sfat f 

7 6 6 4*.- 

AOCx Praaerfies (IOpi 121® 18 15 
Aruylc Securities iZSpi xd 60. ItpCL 
77® 4 ; 5fa 1*; 

Artapen Proas. (25pi 145® 3 4 40fa 

Avenue Close (20p> 10a 

Bank and Commercial Hidgs. (>0p) 24 

Beiiwav Hides *2 Sdi to ,04 8. Cao It - 
>2 Spi to 106 7 

Berkeley Hambro Property (25P) to 312 

Bradford Property Tat. (2Sn! xd 137 
Britten Anum I5p, S7fa 6 
British Land <25o* 151 :® 1® 50® 48 
Sfa 9 2fa a 4 fa 9. warants HD sub. 77 
B*t 7 

Burton (Montague, Prop. In*. V2S») * 
70® 70 

Capital counties Property i2bp* 10S® 3 
5 1. Warrants to sub. 42 Sfa 2fa 3. 7i 
□b. 56:. 

Centrxmnciai Estates I20pi lit®. Cap®. 

•2dp) 113® II. ft. Ln. 46® „ 

Chown securities CZSpj 214 13 7 
City Country Prop*. 6pCLn. 84® 

Coni wall Prop. « Hidgs.) lOnctn. 98>.® 
Countv District Props. ilOp) 105® *: 

Dacian Hidgs (25 p> 108 fa® 9 
Dorrington Invest. (IOpi 66 
Forum Props. dOo) 33® 



Gallitord Ests. MOP) to 154 47 4 62 
id Ests ISOP, 239® 22 17 
fa 3 2 fat 


G». Portland 

Grovewaod Secs. (Sp) 53 fa 

g uardian Props. 'Hidgs.) C2Sp' 130 
ammereon Fran. Inv. A i25a) SS5® 
Hasiomere Ests (10 p) 305 3. SpcL« 
530® 20 

imry Prop Hidgs (2Sp) 335 
Keith Henderson i5ni xd tl3 12 
LaaanvaJe Estate (TOP) 72 


Manganese Brorwe Hidgs. (25p) 21®. »fapc ^ 9 1 1® gai>® 89 Jf 1lnec S ld o»- ‘ 2 °pi to 2A6 

Pt. 63 _ srewart Plastics (zap) bb,® siap wnt® 69 Pear , [5p , Kd 2lq ^pcPf. 63® 

Maple Maeownrda C20p| 36. DM. (20p) Go net 4 Z T Phoenix l25p] xd 196® 50 3 2 6 

.?« 8 J cHS255U?*S5£l wa eu* x- Provident Lite Axucn. London B 


Marchwfel Hidgs. (2Sp) 109® 12® 6 
Marks and Spencer CZSp) to 229 30 
27 6 6 9 fa 

Mar ley (25p, 750 Ifa 3 fa 
Marling Vndii 


Stone- Platt Indus. f2So) xd 77® Gfa® 31 
2 I Stoneware (ZOol 410 5 

Sturge fjohn E.) i2Sp) to 7Tfa® 

Sturta (Geo.) Son UOp) to 86 BO 3 
iiiit. (10 p) 24 Stylo Shoes '25 p) 59 Sfa 80 

Marshall Cavendish CIOp) to 54® fa Suburban Prov. 5tora 3tKJH.xd Zifa 
Marshall (Thomas) (LovlevJ (ZSp) to 30. Summers (O. C.) (Hkfss.) (25p) to 78s® 
A Non-Vta. CZSp) xd 21 82 BO 73 81 

Martin -Blade (2Sn) 63fa Zfa Supra Chemicals UOp) xd G3fa® 4® fa 5 

Martin The Newsagent (ZSp) 1GB 
Martin (Tom) Metals Group (TOP) Xd 69® 

Martonair inti. C20 p) to 108® 5 7 6 I Taee flOol to 43 

MSSS?'S3S‘S?toiSi ** 101 *®ll- P -T- 

Matthews (Bernard) (25p) to 1<S«® 1 
Matthews Holdings (IOp) 78® 6® fa 
May Hassell USp) 120 
Meat Trade Suppliers «2Sp] 99 8 
Med minster CIOp) 27 


T — U — V 


m egg It Hidgs. (5 p) 11 

Melville Du.ndas Whitson QSp) to 81® 


Menmora Mfg^ (5^,_to 19 


- _ _ _ (Non- 

Vtg.i (Reg.) I25pi xd 128t 
Prudential (Sp, to 134® 3® 2 4 3 5 
Refuse B (5p> xd 142 
Rigral I mar. USp, xd 2682 78 70 89 
6 8 73 4 62 3 

Sedgwick Forbes Hidgs. (IOp) 246 4 
SBen house Hidgs. (25p) 120 
Sun Alliance London xd 387® 2 1 SO 
BfapcLn. xd 60 fa 
Sun L'f* (5p) xd 89® 90 
Trade indemnity (25p) 188 

INVESTMENT TRUSTS (503) 

Abvrdren Tst U5p) to 1600 SI 3. 4pc | LonrtlO 

Alliance TsL USp i 168 fa® 4 2fa 4 fa Efa. 

,4Prfl. 30fa 30. 4fapcFf. 31 fa 30 fa 
«MrlMn Trust (2Sp) 43. B USp) 43® 

Anglo American Secs. CPA. (25pi 73 2 fa 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
• • No. 


3® 50 461 a 


3. 


Testa stores (Hidgs J (So) 52 fa 1 fa 1 
Textured Jersey (10n> 58 
Thames Ptvwood (25p, 76 
Thomson Organ. (35 n) to 233® 1 4 30. 
SOocPf. (ZSp) xd 54 fa. BrePf. SOt. 8 fa pc 
Db. xd 57 

Thorn Elect). Inds. (23 p) 364 2 3 l 58 1 
60. A (ZSp) 370® 65 60 4 60S 2. 
6ocLn. xd 58 fa 

(20a) to 84 5 3 fa 5-fa. 


NetOefolds (U.K.) 7 fapcDb. 


Ottoman Baidc 36® 


«? p «*« internatkmal (IOp) 79 8 fa 
Chubb Son (ZOp) xd 102® 99 101 


SSkfEjlSS 18 *^ 10; ® ^ ^r^ 3 (3^ 4 16fa. ioocPf 73 

Schroders to 545® 60 Clark Fenn (Hidgs., (23o, SO 

WV LO S^ n a^d 9 a® ,0 -°0 38* C ^ a 8 rk % Cha^^John Thompson <2Sp) xd 

42 ■- , ?y Bt5 av?oci!nl fng 3 l-Bs' ; 72 l r-!® dark's Bread (IOp) 110 

1988-93 to 72. BfapcLn. 1991 8S 72 MS Clarkson Intnl. Tools (5p) 59® Bfa® B 7fa. 

4as * ” 

TreR 1 *8eh Bank HWO- S.A. OUS1.SO. g[f« s ' ^IKSS* HP* 7> 

Coalite Chemical Prods. (,0p) 24 
Coates Bras. 1250) xd 72 
BREXVEMES & DISTILLS. (199) P-rons MSp^xd SSfa 2 4 » ifa. 

Allied Brows- I25p> 74® S',® 4 2>- 4: Cohen (A.! UOoi 160 
3 Ifa 4fa 2. Dfd. I25P) 70® 69. Sfape Cohen^ (George GOO Group (25p) 53 Sfa 

Amalg. blit'll^ ,S5!5h-*145!i.% «e <J Co[(elt blckeroan Pearce Intnl. CIOp) 70® 


Brawn <M.) tSSP' W 
cSS3wn <H U. W.) C2SP« 108® M MS 

ss« tar 

Courage 6 LpcLp. 52 fa®. ifli;pcLn. 85 
Davenports C.B. Brew. (Hidgs.) (25p) S6fa® 

n tttdi'ers °(Sfl p i 142® 37 fa 9 8 fa Ufa 7 8 
41 S IfareLn. 40® 40, 7faPCLn. 60 

Grenratl Whitktv (2 Sp) 64 

Kino rasp, )f8® 7® 70® 65 
Gu toners (Arthuri f2Spi 113 12 11 
Hardy* Han tons (35«1 86®. BO 
Long John micr. f5(») xd 136® 5 
Scottish Newcastle^ Srewerwy C2qp) 7Cfa» 
41- fi:- 4 3 5 6 Sfa Sfa 69*. 6 pc 1 stDb. 
js 

Sdptfi African Breweries <R0.20l xd 81® 
60® 78 BO 

Teacher (Distillers) [5 Dot 32S®. BfapcLn. 

V^hltbread A (2Sp, to 80 79'; 81 flOfa 79. 
4i>ee2ndCumPf. 36's®. ^SfapcDb 1979- 
1904 49 fa. 4faKDb. 1 999-2 0O4_ 37':®. 
cfareDbl 198S-91 to 56 fa®. 7fapcLn. 

•"Mriireto inv." fSOp) xd 110- SfapeDb- 
■ 0X4-89 5 3 fa® 

••nlveriiampton Dudley 8wre (2Sp, 14B 
53 SO 

Young's A <S0 p) xd 140 

- CANALS St DOCKS (5) 

ELulev (C. HJ(SP> 10'*® U 11 
Manchester Ship Canal 290 


R . . _ _ E nflUsh Stares "Group JTZfag) 
84fa® 3 Ifa Zfa. 9fapeFtly.Cnv.Uns.Ln. 

Cornet^ ftediov/sion Services (Sp) 87® 77 

Common (J.j Sans Webb (Hides.) (20p) 
Xd ZS 4fa 

Cancentric (IOo) xd 34® 

Concrete (25p1 76® Sfa® 4<- 51 . 

Consld. Commercial (2Dg) to" 11 T E 15 
Cantraetors’ Service* (IOp, 102 
Cooper inds. (1 Op, 19 
Cope Allman imcmaiL (So) E 3 : fa. 
T'jOCLn 64 u 

Corah (25pt 38 

Coral (j.i OOP) xd 137 ® 4 24 ; s 32 

Cornereraft 'ZOp) 48 S 
Cosalt (23 d) xd 90 

Cost Jin iRkhard, (2So, M 115 20 1 
Cogrtauws I ZSP) xd ,22* fa® 19 20 2 
Z3 e'-t 3 * 1 2? 13 - 7pcDb. G3fa 

t fiK. ^os^* a - 5 * hl * 44 

Cowan de Grout (IOpi 88 
Cox IH.] Sons UOp) 60® 

Cox Inds, (10g) 50 
Crane Fruehauf UOp) xd 27 5 
Crallon Hides. H0o) 420 
Crest Nicholson UOp) xd 90 
Cfrttall-Hope Eng g (IOpi 75® 70. IQre 
Ln. 99v 

Croda internatL OOP, to 61 fa 1® 2 BO 

Crosby Spring Interiors (iop> is is 
Crosheids Ca [throe rzSnl xd 32 31 * 
Crcsslan-t «R A. G.) (Sp) IS 
•."Malev Bldg. Prods. f25n) xd 91 


Guest Keen 

to 62*i 

MAT. Group CIOpl 39® 

H.T.V. Non-Vtg. 125PI 79 

Hacwn Carrier '25p) xd 122 1 

Halqhton Dewhurst IZQp, to 23 3 

Hull Engg. Wldgi.l (50 b) 175 

Hall Thermotank (23n, SI 

Hxlma MOp) ISfa 18 17 IBfa 16 

Hammlll Brick •12fap, 100'a 1O0t® fal® 

Hampton Inch. (So) 8 

Hangers Paints Assocd. 5’ancPf. 32 

Hanlmex Con. liAO-SOi 140 

Hanson Tratt c2Sp) IIS® 16® 12*1 15 

Hardy i Furnishers) ARestric-Vtg. (25p> 55 
Hargreaves Gro. izgp, 44® 

Harmo Inds. (IOP) xd 25fa _ 

Harrison and Sons (2SP) 110 12 
Harrison Cronfteld xd 1 Ifa® fa fa lOfa 
Hartwells Gro '25 pi 58 
Ktwker siddelev Gro. xd 31 8® 24® 29 
20 15 16 21 Z. BfareDb. 72fa 
Hawkins Devs. i5p' 7'-« fa 
Hay (Norman! (IOpi 39® 4 8 
Hazlewoods (ProPv.» (20pJ 85® 

Hcenan Spark HOP) to 43> a ® ZD fa 

Heinx (H. JJ 4I*PcW. 841 j 
Henderson *P_ C.» ANon-Vtg. (IOp* 77 
Henivs l20pi 163 2 
Hensher (Furniture Trades! A (IOp) 30 
Henworth Ceramic Hidgs. <2Spi 36 fa 5. 


Metal Box xd 251* 

7 53. lOfapcLn. 83fa 
Metal Closures Group (25pl to 84 5 
Metal Prods. iWlllenhalll iZ5p> 39 
Metcopole Inds. <10o) 642® 5 
Mettov USp, xd 31 . 

Meyer (ft. L.) (25p) 64 fa® 5® 2 1 
New (25 di 64fa® 2 4 3 
Midland Aluminium I25p) 68 ■ 

Mill! (A J.I (HldBS.) IZSp) 70t 
Mining Supplies (lOp) 30 
Mitchell Somers (IOp) 18fa* 16 
Mixcon crete (Hidgs-) i2Sp) 133 6 

Modern Engineers Of Bristol (Hidgs.) <25p) Time Prodv CIOp) 96 

56 I Tobacco Secs. Trust (250) 

Moderns (Witney, <10pl 24 I (25 p, 6310 Z2® 

Morgan Crucible (ZSp) xd BBfa® Bfa. 5pc I Tcbenoll (IOP) xd 23 4 

2ndPf. 35 

Morgan-Gram pian <25p) 133 
Morrison iW.) Supermarkets UOp) 74 
Matheicare |10») Xd 224 5 4 
Mount Charlotte Invests. (IOpi IBfa 
Movitex (10*1 29t 
Mowlam (J.i (2 So) 106 
Mulrtiead <25pi xd 70 
Myson Group (IOp) 1560 60® 52® 


Denomina- 

of 

Closing 

Change 

1973 

1973 

Stock 

tion 

marks 

price 

on day 

high 

low 

BP 

£1 

13 

550 

- 2 

600 

465 

AmaL Inv. & Prop 

25p 

12 

119 

- S 

158 

69 

Beecham 

25p 

12 

272 

- 4 

311 

249 

ICI 

H 

12 

217 

- 1 

294 

214 

Lands Secs. 

50p 

12 

217 

- 6i 

273 

157 

Lonrho 

25p 

11 

S9 


132 

54 

Town & City 

IOp 

11 

73i 

“10* 

115 

731 

Barclays Bank ... 

f 1 

10 

327 

— 5 

468 

327 

“BATS" 

25p 

10 

23S 

- 4 

303 

231 

Commercial Union 

2Sp 

10 

150 

- 3 

230 

149 

Grand MeL 

50p 

10 

86* 

- 3 

194} 

M*.. 

Royal Insurance 

25p 

10 

264 

-10 

406 

264 ■: 

Sheli Transport... 

25p 

LO 

213 

— 2 

363 

213 . 

Star (GB) 

50p 

10 

118 

-13 

186} 

110 - 

Trust H’ses. Forte 

25p 

10 

141 

- 9 

261 

141 4 


Talbex Cp. ISp, to 12fa® Ufa 12 fa 12 
Tan Sad Hkfgs. 7pcPf. 'Z5p) 9® 8 fa® 

Tarmac (50p> 154® 3® 5® 45 55 44 6 3. 

BfapcLn. 989 

Tate Lyto 132: 4 3 5. GfaPCLn. 57 fa: 

Taylor Woodrow (2Sp> 2320 1C25ZB 
Tecalemlt i25p) 68 

Telefusion (5p, 48. A Ord. (5p1 47 9 I AhrjlQ.lnb.ml (SXn, 7fMi I LiTSIlD MeL ......... 

To]ei>bone Rentals asp, to 117 ® is® ififa j Aoigjoj-scowsii B iZSp) 3 ^ 46®. Wmts to | Royal Insurance 

Ashdown (25p) 99. 4fapcLn. xd 73 
AtUntk: Assets Tst. U5pJ 1240 20 
Adas Eft-' — - — 

Australis 

|i l ri^i e itgham V ato t 'D®b PI 5^tn^f. S 3g« [ The above list of actiue stocks i s based on the number of bargain 
a.ihopsgate Prop, and Geo. to 223® ia I recorded yesterday in the Official list and under Rule 163(1} ( e ) aa m ‘ 
•hd^Southero Stockholders Tst. reproduced, to-day in Stocte Exchange dealings. 

5 2? §8* 161 3 ' c "*' 0rd - U5p ) i° 2 


Tilling lThos.1 

fifancPf. xd SI fa®. 


7 fapcDb. 64fa 


155 ®. dm. B S. ttth 4 ^s* rl 5y ana °w- T «- ra*®' M 


British Assets Tst. U5pi xd 63 1. 

Pf. 34. A SocPf 37. 5pcLn. 123 


Tomklnsons (Hklgs.] (ZSnll 12 Brttlui^ SMtauSneSSM 

TootaJ (ZSp) 39 7fa 40 39fa. 7 fapcDb. to 

7teLn,L».U__. . _ . SffiB fta.J'US 1 


•— Option Report— 3-month Call rates 


s - ’ 2 11 *seSp.!^ --“ ™ - ■■ 

fsa.£“!ss, vjsna«*at 

Sub. Wts. 9fapcLn. 239 


N — 0 — P 

Nairn Winiamaan xd 150 4 
National Carbonlslnu (IOpi 46 50 4B 
National Sunilght Laundries CIOp) 42fa 
Negrettf and Zambra (25pi 75 
New Day Hidgs. CiOnj xd 92® 90 
Nerval I Machine Tool OOP) ,0 
Newarthin 1S3 

Newman Industs. (25pl 529 4® 2 
News Intnl. (25pi xd 120 5 7 
Norbury Insulation (25o) xa 76® 


Tranmer (IOo) xd 82 5 
Tronsamerkai (SUS11 4501® 

Transparent Paper -250) •tOfal 40 39 fa 
Transport Dvlttt. (25p) to SOfa® 1® 2 

50 48 9fa 9 6 fa Bfa „ 

Travis Arnold (2So, 107 10 
Trident Televlilor A N-V <10pj 35 
Trio lex Foundries <2 So) 52 
Troydile Inds. (1(h» 24 3 


63. 


■ USp) 


. 7>1 

Cabtes Inv. SocDb. SSfa 
Cafadoman Trust C2Sp) 

6&fa® 

C 7fa n 8 , w Str * ct *""• r,ort BOh ® 5»a ® » 
(a5o> ™ 5 

Catel Trust (5p) 9 fa 
Ceycon Ho Wings (Sp) Bfaj 


OPTION DEALING DATES 
First 
Deal- 
ings 
Dec. 4 


Trust Houses Forte (25P, 148® 52* 47 Channel Islands Inti. Cao.Shs. 300 7 
fa 9 3 40 3fa 39 46 S 4. 91 ocUl. ro fa® Cha rter Trust Agency (230) 37fa 
Tube Invs. 325® 20 18 22. Sfaortn. Chartorhouse Inv. CZSp) to 76. 4fa«dN 

63 fa®. 5-8ocLn. to 47fa®. GfapcLn- 34® 4*2)WT. 

City Cml. 


(25PI to 94®. 


tepworth Ceramic 
1 1 pcUnsec.Ln. 94 


7ne 


Hcpwerth (J.) Son B (SOp) .to 370 
Herbert (All rad) 29 fa 30 
Herbert (Edward G.1 (2Sp, 59® 60 
He stair (ZSp) 96® 3* 5 8, 80 6 
Hewden-Stuart Plant (10p> to 66. 

Unsec. Ln. 1759. _ _ _. . . , 

Hlckmet Palace (IOp) to 97$ fat S 
HUdd Bros, im in fa 
Hlghams USp) 40 

H^hland Electronics Group <20p> to ,90 

Hill Smith (25 p> W 
Hlret Malllnson lZOp' 34'-® 2 
Hodge Group (5pi 52faO 2 fa Ifa 
Holfnung tS-> (25P< 142 3 5 
Holt Products UOP) 20 5 
Horn fray <25p' 64 

Hoover (2Sp) xd 395. A (25R, to 387 
93 

Herne Bros. TfapeUnsecJ-n. 56 

Hoskins and Horton '20 pi to 68. 

House o( Fruef (25a) iiQfa® n® 9 « 7 

House of LeroM J2 Sp) 84 
House ot Sears i Hldgs.1 dOpl 16® 
Hovering ham Gravels Rest. Vtg. (25pi 42 fa 
40 

Howard Tenens Services UOpi 37 
Howden Group i25p, 78. 

Hudson's B»t ShS. 945® 005 10 
Humphries Hidgs. (25 di 19 fa 
Hunt and MoscrPP (Middleton, £5p) to 
29Lt® 9 8i- 

Huntlelgh Invest. (IOp) 70 

r— j — k 

Ibitoek Johnsefl (Z5pl BO 
Illingworth Morris New A UOp) 30 
ICI to 2131® 161* 16 181 14 IS 17 13 
IB 14fa 121-: 151 19 3fa. 5pcPf. 44 fa®. 
4.'«pcLn. 96 U. SfapeLn. 46® 5fa- 7fapc 
Ln. 60 59fa SOfa fa, BfapcLn. to 79 fa 
fa. BpcLn. xd 64 fa® 4 Sfa fa 3 4 fa. 
lOfapcLn. BBfa® fa fa 

Imperii) Grp. l 25P* 74 fa 5 fa 6 5^ Sfa. 
7>5pCLn. 58. lOPCLn. 96® Sfa. 10.5PC 
Ln. 83 fa® Ifa ’a- SpcLn. 77'rtl 6fa 7 
5 6 Sfa 

imperial Meta) Indus l2Sp) 51 fa 
Ingram (H.l (IOpi 49 
Initial Services (250) 55® 
intnl. Business Machines (3US5) to 

129)® 61- 

intnL Combustion (Hldgx.) (25p) 32 fa 


Nor cros 
6Ste) 

Norsk Hydro AS (NKr.BOl VUS 156 
North Eastern Timber C20pi to 84 3 
Northn. Develop. UOp) 68 90 
Northn^ Foods (25p) 61 60. 6-25pcCnv. 

Norton (WEI (Sp) 1G<*« 

Norvic Sec. nop) 47 fa 8fa 8 
Norwast Holst (25 pl 1060 7 


7 , *pcUruec.Ln. | Tunnel 9, fcrenent B (50o) 141* 40 1 
Turner Newall 146 fa 5 a 9 
Turner (Ben) (IOp) 25 4 
Turner (Ray) (IOp) 119® 14 
Tariff Construction' (Z5P) 99 


Carbonising, Slater Walkei 
Last Last For. Bowater, Triumph Investment' 
Deal. Declare- Settle- London City and Westdiff, LG* 
f Brown Bros. Ultramar, House e 
bigs tion ment Fraser, Cons. Plantation 
Dec. 17 Mar. 7 Mar. 19 warrants. Law Land, Lon do 
Dec. 18 Jan. 7 Mar. 21 Apr. 2 Brick. D. Greig, QJrftx warrant 
Jan. 8 Jan. 21 Apr. 9 Apr. 23 British Ley land, Christie's, J 
Quiet trading conditions per- Stigwood. Wool worth and J. S 

aietail It, *>,« . VaVaSSCUT. Put* W6K dODfi 1 

sisted in the Option market. Bowater and Piiklngton Bros 
Money was given for the call of while doubles were arranged i: 
r „. , _ , .First National Finance, Hong Cavenham warrants, Grimshaw* 

)7. ^SjJSTWjo*^ taapi ,fln ® jKong and Shanghai Bank, Cranieigfa. Bovis and Woodsfdr 

Gzimshawe, Courtaulds, National Burmah. 


Cnv.Ocd. 


UBM Gp. (25P) xd 900 2 


City Gracccbureh Inv. (2Sp) 34. 

fZbp) 40 fa® 40® 

Cljv OTgfsgas inv. (TOp) »fa 
Clifton Invest. (IOp) 390 
Consolidated Tran Dfd. (top) to 147® 4 


(JDS Gp. (2501 1DZ fa lOOfa 100. Bfapc I CoRtlncntal Indust. OtSaJ 102® 30 
Ln. SO®. . 7 fapcLn. . 60_ f Japan Imhl UOM 70 


ftettl ligh aiir M ajiuT C25 aT to 86® 79 8 BSfa f \ Bfapc Y* 

Non Clersevl riC n ltt Ote) -u* u. 101 H’**'.. ^ •JKHfj , 1 ‘ d . 7 . . ^ .'!*■ Shs. (SOP) 


ri r .S S t rtar ? Trust t23 »> 62J® fat® 


Nora (Jersey, HCnlt] (20a) 34® 5® 
Nurtfln Peacock (IOp) 61 


Unilever (ZSpi xd 31 3 fa 12 13 10 11 fa Cap. Shs. i IOp) Bfa®' 

12J* lOfa. 3 fapcDb, B 4 fa. 7 fapcLn. to Dobenture Cpn. C25n, 50 fa TO 


I50P) 41®. 


«ta« IRO- 50) to 380 M. a xd 

Ocean Wilson (ZOp) 97 

Oftce Emc. Machines (25p) to 135® 

Ofrax Group iZQpl 121 

Oriel Foods i ZSp) 190 

Orme Driot. CIOp] 42 1 3 

Osboro rSamoeO SpcCnv Rd.Pf. xd 92 

Owen Owen (Z5PJ xd 991»b 6 

Orahd Group Hidgs. (top) xd 198® 5 6 

panto (P.) (IOpi xd 30 

Parker Knoll «25p) ! 56t. A 54 5 8 

Parkland Textile A (23 p) 54® 

Pearson Longman SfapcPf. 35®. 7pcPf. 
46t 


59 fa fa 
Unilover (NV) (FI12) 13J5 
Unitech (1 Op' 1 04 fa _ 

Utd. 8lscults (Hidgs. i (25n, xd 58 B 
Utd. City Merchants (lOp, to 44® 1 3 
Utd Gas industs. (2Sp'_ 56 fa® 

Utd. Indust. (IOp) xd 20 . _ „ 

UM. Nevnnuere (25 b) *d 314 12 
Utd. sdentiac Hldot. (ZSpi 33® 
Universal Grinding (25p) xd 97 Sfa 2 

unley (W.l (12<zpl IBfat® 


Direct Spanish 
SpcLn. xd G4 
Dominion Geni. Tst. (25a> xd 140 


Telegraph QSp) flo®.4 


IndiMfiruLix 

t. P. Cement.. . 

\ <r«c. TXaare 

Hn rrlfcV" Bank 

Beechntn 

Boom Dri®_ u . 

Powncerx 

B.A.T 

RritiakLeylxiKi 


HKoWKSdi. 33fa 3. 

?iSt7‘ 84 fa 37 ' Bpe0b ' *>■ 5pcDb ' Burton 4 

Edinburgh Inv. Dfd. 153 7. 

'ZSp) gi® 06 

Embankment Tst. CZSp) 66® 3 5 
f "OJ Jntm. Tst (2Sp) to 73® 70 
£ B !!*i . York Tat - rasp) 52 

IH?.! l i h v Sc ° ttl * ,, J nw ' B ,ZS " t 134 5 

Equity Consort Tst 05t. Dfd. (SOd) 107 
Valor (25b) 97 2 S 4 100. Dfd. tZ5p) |«erail Tst 130 P1 107 

84 79. SfapcPf. 74 nrst Re-lnyffiTment Tsf. f2Su> 138® 40 ® i tl 

Vinton* (2501 9 Be 7 fa 5 6 First Scottish American (25 P, 71 C. SocPf I BatfonxlJ 

Vauxtiall Motors 7pcLn. to_ 56 37'a, SpcLn. 7B0 * I U.H.4. tni*C... 

— Flag Inv. £2Spl 70® [if, n 


i.'»dbnry'v._.. 
Caumm St . M .„ 
CaurtMlds_... 
Dabwnhxioa..... 

DUUUm 

Cnmiop- 
HdridieStlefil| 
K.M.1^^ 


Pearson is.i (25pl to 180 7gu 9. 4ncLn Venesta Intnl. (ZSp) 38® 3 5 Flap Tnv, £2Sp) 70® 

xd 32 fa® fa uu '»■, *■ 4pcui. Wckers , 07# B , i0 Wb* M Wi 3 Floreat Inv. i25di 44 

_ . 7. SocPf. 54®. 6pcLn. 6&fa®. SiipeLn. Colonial Tst (25p) 1360 Sfa® 4 i a 

Veneris (10B* xd 51® Fundi nvest Inc. (25 p) to lot IBfa 

General Consld. (Z3p> S3t 

w— Y — Z l S.”S!‘i rs .J rrus, ' es raap, 93 

. 310 ?* Stackholdors Invest Trust USp) 

WiddfnTO^cjwni B (25 p« 178 80 ' Stockholders' Trust (top) 119® 

Wad ham. Stringer (lOpj^xd 39 Gjendevon Invest. Trust 8 USp) 79 


Pegler-Hattersley (25P) 1S3® 6® 

Pen Wand Inds. (IOp) to 18 19 20 
Perm all mod, 32fa® 

Perry lHaroldi Motors (ZSpi xd 64® 

Peters Stores l, Op) 70fa 

PhNflK Lamp Works (Fi. 10 , 644® 35® 40 * 

Philips Finance 5fapcLn. xd 74 
Phoenix Timber (25P> 115 ,G 
Photopia Inti. (25n< 63® 1 
Pickles (William) HOP) xd 20i»® fa I9t- 
AN- Vtg. OOP) «1 13 " 

Pilklngion Bros. 313® 129 8 297 R 300 
4 5 3 10. 7pc2ndDb. 61 
Flaxtons (Scarborough) t25p) ISO 


(fen AbeuientJ 
Ui'ji. Klreirir..| 


15 

4 
24 
2D 
17 
12 

16 
2I 3 
6 

15 

6 

7 

8 
0 

10 

7 

5 

IB 

7 

V 

IS 

y 


•in so—. ..... 

irand Met..... 
|G.G.S.‘ 4 A"w... 
iGuardian........ 

M-k.h 

Hawkor SkdrL.. 

I.C.I 

.'.cTZr;-- 

IntwMk 

|4neel See. 

I^gx! AOenernl 

iLloydn Bank... 



Ilanu" „ 

JUarksOSpenoeH 

Ularch lU 

jULulland Bank J 
patLWdH Bank 

HlO UM 

Pleavey 

| 

Hxuk Ur*. "A". 
Heed ,nr, 


64 

H 

>2 

25 

19 
30 
15 

5Ls 

10 

6 

9 

20 
22 

9 

IS 

12 

11 

24 

24 

26 
tt 
b 

53 

25 


'inier W«i bH r 

U 

Mlnen 

'•plUarn 

5 


Tr-nan.;. . 

6 

UrokenHfHPrnp 

Thorn - A' 

m 


Tube Invest..... 

25 

igniter Coo*.... 

(■nilever ....... 

25 


l td Drapery -.. 

10 

< on*. Oold,e>- 

) Inkrm 

9 

1 

Wuolvrortba .... 

6 

8 . Oedubl.... 

Property 

- 


Lop Counties,.. 

15 


latnd Seeurtth-i 

IS 



15 

.onrbb 


15 

Umlsa.-._e— 

lown Jc City ... 

15 

DiTTr;™ 

Town A Unram 

15 


■JIU 

Hilt. IX n ileum 

32 

1 ‘rve. dteyn 

Kin I*, film..— . 

Uunnab Oil 

25 

Wm Ansa—... 

LMwnruh 

3 

Wreieni M'iu(- 



L'faonmir 

18 



So- 
fia 
9 
14 
I- 
20 L' 


B 

18 ^ 
18 
76 
S 

8S : '-" 

10 . 
78 

00 r 
IB 

sf: 

88 •; 
18 . 
7 


Pleasurama (5p, 38 7 u 9 
Plessey iSOp] 108® 7 3 


S'fi 3 Sfa 


Pontin's nop) 36fa u 6 
Poole (Thomas) Gladstone China (5c) 8 fa® 
7fa 

Powell Dulfnrn (SOp) xd 130 28 7 31 
Press iWm.) isp] to 23 1 fa 
Proprietors of Hay's Wharf 6fapcPf.£4 
Pullman (R. J.i (5p> 95 
Pye Hidgs. (ZSoi xd 1D9® 129 11 ® 5 7 
Pro of Cambridge 5‘2»cP,. 43 40 


Q— R— S 


, ^^"»s■o.V17r7«Sl.'1f , oo « ” 

gss? i .«?¥.5 gsiafla 2 °™ 2o » ,9 - 

RCF Hides. (2501 46® 

R PD, ftp. (IOp) M® 21* 1 29 30 fa 
Ratal Electronics v25a) 192® 1% SO 
60 6 9 

Rxine Eng no. Inds. rtOa) 19® 

Rekusen tL.) (IOp) 43® 

Randall 1 CJ. L.) (10® 450 4® 5 


vSrdk*(Kroard) 0 (Sp) to 17® IB® 18 7 fa [ t* 

Warren (James) 299 300 
Warwick Eng. (20p) 30) 

Wearwel! (5pi 57 . ... 

* '“iSSPW&Pa tzsw 784 a - 

Westbrick Products CZSp, 49_S0 


Prices fa 
BBFA5T 

B , fc®P**tfa....| «7ig 
F*nl»y Pfag i&r| 2 b 


“Sp 1 54 Finlay Pto-br I 2b 

ftgpad i? 

C w t *iol‘ k ano oth * r Soc lmf - 7fapeLn. ' lnB P ^ 1 ln 'l 37 


Greenfriar Invest. (25P) 85 7 


Westinghgusc Brake USp) 36® 4fa® 4 3 *, "**”* ,- (=5 p) 97 

Westland Aircraft (250, 43'a® ’a 3 0 Sfn# an yi n,wsl ' Trult f2 SP’ *8 

Westminster Country (tool 130'^ 1 18 3 ? - 


15 22 6. SpcLn. 199 
West on-Era ns (HldBS.l ( ZDgl 47. fi 
•ceutlcals (IOo) 


Weston Pharmaceuticals 
7 6 7fa 
Westward 

Wettero Bros. - 
What, logs (5 pJ 8fa® . fa 


to 77® 4 fa 


. Invest. Trust 8 (25p> 85 cund.iMn 

Invest. Trust (IOp) xd 33fa 4fa \££gg\$£ 

H 27 (P 5fap!cPf 'ag 31- Trost rasp) xd 130 Bettan (HldRsl. 

**nr Ge;i " r “ l TrBrt M ** sei * 7 KSySSSC 


IRISH EXCHANGE 

Kxeq-vCBUiliO- t-bR 

Alliance Ou£l 85 
5Bfa 7fa, | Carroll (P. 13® 

Cone. Prod, ire j 140 
60 
B8 
78 


REGIONAL MARKETS 

•6 25p mien etfaenriM itatad 

137 
39 
110 
1)3 

12fl • 
101 
109 
14o 


T& C (IOP) to 
ros. (ZSp) ,78 

(5p) Bfa® fa 

Wheals heal Distribution Trdg. (ZSp) xd ‘nrestment Trust Corp. (25c) xd 137 ® m Jacob 
141 A 2 38 i . 4l|PcPf. 34 1 * Wyn.fh Ami I TV, 

Whites iTlmothy) BocLn. 680 7) j lnv«ors' Mortga«je See. (25p) S3® SOfa 

Whittingham (Wm.> (Hidgs.) (,2 ’jp 1 105 B 1 *9fa 51 fa 50. SfapcPf. xd 38fa ^ 

7 97. BpcLn. Ipa 3 4 5 Irish Invest. I25P) xd S3® IJnMgro 

Wlofalf (Henry) (25 d) to 286 B__ Jardlne Japan invest. Trust (2Snl -S3® fa® 




Wilkins iSltthell (2501 120® IT 18 

Williams James (Tngs.) (Sp) *d 5fa Jcnwv External Trust dpi ,25® ,7 

WMtoms Fludwn Gro. C20P1 94fa® ,® 900 J««h ^awwold) 'Invent. Trim 1 2faDcPf. 

Wills 'George' Sons (Hhfgs-, CZ5p, xd 81® Jove invest Trust Cap. (1 Op) ZOfa 

wISnrt-areeden (Mldga.1 (25p) xd 46® JJk?Vtew ,, |me*t, :l T?u« 0 U5(n xd 67 8 
Wilson Bros. BfareUnstoL"- to 57 Leda Invest. Trust (Sop) *26* 07 * 


81 

an 

66 

36 

S3 

75 


denooikntioas 

lidtlM 

Kr'MkRpe-ijju] 
Gwriiner B1 .. 
Qnug Sh’fn£li 
Sal'taSrgblOp! 

K)eea-e-24 

Irsvcdl'aSbioCI 
Preroe L'.Hr ... 
BUxtall (Wm.i 
Vincent iH.j... 


»4«a 

355 

62*r 


••■HMIIer . fa. .. 

Hnril'vin.lLVi 

—— HiKMn B r . w .. 

• — BoUJoa'phS.si 


17lv 

51 

200 

125 

117 

lllta 


MIDLANDS A WBTERN 


imam I'imt A... 
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Further rise in interest rates 


Bask of England Minimum 
Lending Rate 13% 

{since November 13, 1973) 
Short-term interest rates in the 
London money market continued 
their trend to record levels yes- 
terday* against the background 
of the energy situation, the labour 
probrims. and the difficulties 
encountered by a major banking 
institution. The three-month 
storting certificate yield, for 
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CtnUauw lst«4uk 
at dopodu 


MTb-1431 

IHHMb 

161,-1814 

lUt-lt>« 
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15-148, 



instance, at per cent., 

against the previous 15*- 15} per 
cent. 

Day-to-day credit was in un- 
certain supply, with identified 
factors Indicating that sufficient 
funds were in the commercial 
banking system, for books to be 
balanced without official interven- 
tion, but with the authorities find- 
lug occasion to give a moderate 
amount of assistance, which they 
did through purchases of hank. 


Company 

dflpoflfte 


Treasury and local authority bills. 
T he p ossibility thus arose of banks 
carrying over a surplus until 
to-day. 

Discount houses bid 11-11 1 per 
cent, for secured call loans in the 
earlier part, but later balances 
were found at fli-9 per cent In 
the inter-bank market, overnight 
loans were at 13 per cent in 
places to start with, but ended in 
places at 1 J -2 per cent. . 

Rates in the table below are 
nominal in some cases. 
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BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 % 
Anglo-Eastern Bank ... 13 % 
Anglo-Bortuguese Bank 13 % 

Henry Ansbacher 13 % 

Audley Holdings Ltd. 134% 

Banco de Bilbao 13 % 

Bank of Cyprus J13 % 

Barclays Bank 13 % 

■ Wm. Brandt’s 13 % 

Brit. Bk. of Commerce 134% 
Brit. Bank of Mid. East 13 % 

;■ Brown Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet ... 13 % 

Chouiartons 13 % 

C. E. Coates 13 % 

Consolidated Credits ... 13 % 

Co-operative Bank *13 % 

Copleys Bank 13 % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 % 

Credito Italiano 13 % 

G. R. Dawes 13 % 

Dawnay Day 134% 

.Duboff Brothers 13 % 

Dunbar and Co. Ltd. 134% 

Duncan Lawrie 13 % 

English Trameont. ...'-13 % 

First Maryland 135% 

FNFC 13 % 

■ Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty... 13 % 

■ G airiness Mahon 13 % 

■ Hambros Bank 13 % 

Hawtin & Partners ... 134% 

■ Hill Samuel §13 % 

C: Hoare & Co tl3 % 

Julian S. Hodge 13 % 

Italian International ... 13 % 

Jacobs, Kroll 13 % 

Keyser UUmann 13 % 

■ Kinghuxst Securities ... 13 % 

Lloyds Bank 13 % 

London & County Sec. 134% 
London & European ... 13 % 

London Cavendish 134% 

London Mercantile ... 134% 
Midland Bank 13 % 

■ Samuel Montagu 13 % 

Moorgate Mercantile ... 33 % 

■ Morgan Grenfell 13 % 

Morris Wigram Ltd. ... 13 % 
National Westminster 13 % 
Northern Comm. Trust 13- % 
Norwich General Tst 13 % 
Portznan Guaranty ... 13 % 

■ Rea Brothers 134% 

P. S. Refson & Go. ... 13 % 

■ N. M. Rothschild 13 % 

Royal Trust of Canada 13 % 
St. Mazy Axe Finance 13 % 

E. S. Schwab 13 % 

Security Tst. Co. Bhm. 13 % 

Shenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit ;... 134% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israei Trade Bk. 13 % 

Thames Guaranty 13 % 

Trade Development- Bk. 13 % 
Twentieth Century Bk. 13. % 
United Bank of Kuwait 13 % 
Wallace Bros. Sassoon 13 % 
Whiteaway Laidlaw ... 13 % 
a T. Whyte 13 % 

- Williams & Glyn’s 13 % 

Wintmst 13 % 

Yorkshire Bank 13 % 

AH deposits under £104100 hmited to 
BIK os per Bank of Knglanrt request. 
■Uemben of tka Accepting Houses 
Committee. 

■ 7-day iiq«wt« fUMM-f 111%, tmonili 
deposits 111%. 

1 7-day deposit* to excess of ne.ffiffl np 
to £25.009 1H%. over £25,000 12%. 

| Demand Deposits 12% XU.OOQ and 
over. 

t Linked to MXJl. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the Joint compilation of The Branch] Times, The Institute of Actuaries end The Faealty of Actrariei 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Plxurea to gutnttoHi snow nnubor 
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i CAPITAL GOODS «W) isa.8* -4.1 

a Building Materials (29) . ... ibSjsb —5.3 

s Contracting, Construction ( 22 ) aaa^o — a.i 

4 Electricals (17) * 84B.B1 —3.0 

5 Engineering (Heavy) (IB) ... 134 - 30 “ 4 -° 

b Engineering (General) (64) ... no.30 —s J> 
7 Machine and Other Tools (14) 4am sn 
b Miscellaneous (24) 120.63 ,— sn 

9 CONSUMER GOODS 

(DURABLE) (59) 138.S1 \~A.1 

io ' Ll Electronics, Radio TV (14) I7B.2S — z.7 

11 Household Goods (16) ... lB8 - 88 -*- 7 

12 Motors and Distributors (29) 67 ‘ BB _6 ' a 

13 CONSUMER GOODS 

(NON DURABLE) (189) M7M 

w Breweries (16) warn - 4.0 

15 Wines and Spirits (8) ... 174.62 - 2.3 

is Entertainment, Catering (16) leo.ss -4.2 

17 Food Manufacturing (24) ... 127.41 -3-a 

18 Food Retailing (18) ... ... 13 B - 70 . ~ 3 ' a 
39 Newspapers, Publishing (10)200.78 - 2.0 

20 Packaging and Paper (14) „. bb.46 - 3.7 

21 Stores (28) ... ... I94.ea - 2 js 

22 Textiles (20) ... _( M , 149.01 -3X1. 

23 Tobacco (3) ... _ ... 213.12-16 

24 Toys and Gaines (6)' s&se -l.s 

OTHER GROUPS 

25 Chemicals (22) ... . ^ ... 146.96 - 2.4 

26 Office Equipment (10) ... 157 x 17 — s-B 

27 Shipping (10) 57 lbs - 2.5 

as Miscellaneous (41) ... ... iB&as 1 - 4 a 
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Seminar on 
‘Nor grain’ pact 

By James McDonald. j 

Shipping Correspondent I 

A SEMINAR to explain the new; 
“Norgrain" charter agreement, 
for the North American grain 
shipping trade will be held in 
London on December 13 at the, 
U.K. Chamber of Shipping. 

The “ Norgrain ” charter ! 
agreement which came into 
force yesterday, is designed to 
replace the old “Baltimore C" 
form of charter agreement 
which dates back to 1913 “and 
a host of private modifications 
! no longer considered suitable 
for modern conditions,** the TJ.K. 
Chamber of Shipping said 
yesterday. 

Th new charter agreement is 
the result of negotiations 
between the North American 
Grain Export Association, the 
Baltic and International Mari- 
time Conference, The U.K Cham- 
ber of Shipping, the Federation 
or National Associations of Ship- 
brokers and Agents, and the 
U.S. Association of Ship Brokers 
1 and Agents. . ^ . 

Thev will ail be represented 
at the seminar which is 
organised by the Institute of 
Chartered Ship Brokers and the 
Federation of National Associa- 
tions of Ship Brokers and 
Agents. 

Travel costs 
call rejected 

A SUGGESTION that the cost of 
travel to work on public trans- 
port should be added to personal 
allowances for ’tax purposes 
during the fuel shortage was 
rejected by the Government in 
ihe Commons yesterday. 

Mr. John Nottf Treasury 
Minister of State, stated: “The 
general arguments against such a 
relief do not lose their force 
because of the present fuel 
i situation." 


Dan Smith met 
Poulson through 
ex-Bovis chief 
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THE LEEDS “corruption" trial 
was told yesterday how the 
architect Mr. John Poulson and 
| Mr. T. Dan Smith, former chair- 
man of the Northern Economic 
Council, met. 

Mr. Harry Vincent, former 
'bead of the Bovis building 
group, said he had introduced 
them. 

He said that . Bovis had 
employed Smith to advise and 
help 6 on town centre redevelop- 
ment schemes. Smith was a 
leading figure in this field, 
although be had no professional 
qualifications. 

Asked how Smith bad acquired 
his expertise, Mr. Vincent said 
he had been chairman of the 
appropriate committee on the 
Newcastle - upon - Tyne local 
authority. 

“He had been a prime mover 
in getting the Newcastle - town 
centre redevelopment moving. 
In the coarse of doing that, he 
bad studied and gained a great 
deal of expertise in these 
matters." 

Bovis bad taken his services 
in anticipation of, developing a 
town centre. This had not, in 
fact, materialised. 

Poulson. 63, and William 
George Pott&nger, 57, former 
departmental chief at the 
Scottish Office, face corruption 
charges arising out of £30,000 
worth of gifts from Poulson to 
Pottinger. Both men admit the 
gifts but deny any corrupt 
intent „ . _ _ 

Mr. Donald Herrod, QC. 
defending Poulson, asked if 
Smith had fever stayed at flats 
belonging to Bovis in London. 

“I'm afraid I don’t know; he 
may have done,” replied Mr. 
Vincent 

Mr. Herrod continued: “Did 
Bovis make gifts to Mr. Smith?” 

Mr. Vincent: “I cannot say. 
You are talking of 13 years ago." 

Poulson would have to answer 
questions about Smith later in 
the trial, said Mr. Herrod.- 

Advantages 

Mr. Vincent told the trial, at 
Leeds Crown Court, of Ins 
association with Poulson in the 
early ’60s. They were both active 
on the Aviemore winter sports 
village project in the Scottish 
Highlands. . . . „ 

Poulson’s system of having all 
professional services under one 
roof had a number of advantages, 
he said, including savings on 
professional fees. 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 15 % 

t x4«iif ubewn nutor Insurance sad 
Prwwny Bond table. 


On a major project, Poulson’s 
fee was about 10 per cent of the 
cost, 3 or 4 per cent, below other 
architects’ fees. 

But Poulson did not become 
popular with the building owners. 
“They ceased to have him as 
architect after three jobs" said 
Mr. Vincent. 

Mfr. Chippendale, of the Am- 
dale Trust, found his design 
work *’ extravagant" • 

Mr. Vincent agreed that when 
he first knew Poulson, he was 
energetic, dynamic and 
enthusiastic. 

He was also very outspoken 
and did not suffer fools gladly. 
As a result, he sometimes “cut 
.across people the wrong way." 

Mr. Vincent agreed that he had 
first mentioned Poulson to Dord 
Fraser, head: of the Aviemore 
Consortium. 

Trouble 

But there was trouble with the 
oil-fired district heating system 
at .the Aviemore Centre. It was 
a new venture in Scotland, and 
Poulson was partly to blame for 
its failure. - 

There .was also trouble with the 
sewerage plant Inverness 
County Council had refused to 
contribute £ 18 , 000 . because they 
said it was too small- This was 
proved true when the centre 
opened and the plant could not 
cope with the sewage. 

Building a hostel in two 
separate wings also caused 
trouble. Boris claimed a further 
£30,000 for extra costs in the 
building project- and the final, 
figure was still below its original 
estimate. Poulson refused to 
certify the extra £30.000 bp* was 
over-ruled by the Board. The 
Board then refused to pay 
Poulson his percentage of the 
extra money. 

Mr. Vincent said that it 
seemed to him eminently correct 
.and still did. Poulson was upset 
and wrote a “very abusive let- 
ter” to a member of the Boris 
staff. 

This was ' the end of Mr. 
Vincent’s association with 
Poulson, who had also alienated 
himself from the Board. 

He said that relations had 
deteriorated as the Aviemore 
scheme progressed. 

The Poulson Organisation and 
Boris started to dash. But 
Pottinger continued to remain on 
friendy terms with Poulson and 
at the end was “ probably the 
only one left who did.” 

Mr. Vincent said that in his 42 
years in the building industry 
be had only once received a gift 
f ro m an architect— a box of 
cigars at Christinas from Poul- 
son, He put them Is the Board- 
room for everyone to enjoy. 

The trial continues today, 
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Index fell 92 to 354.6 
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CARDIFF 33622 


Recovery plus at Intnl. Computers 

How is tfie market supposed interest rates put the emphasis from £5m. to £15 ql in total relative strength, which, had ex- The short answer- is that first seen a 10 per cent decline at 

to evaluate a share selling on on rental business rather than group orders during the 12 tended through the recent mar- half battery profits were 10 per the XLK. end of AB Foods. ABF. 

a p/e of 4.8 but a yield which outright sales, while an account- months to September. In terms bet break, the shares dropped 6p cent up with the South African however, reported for a period 

will remain “minimal" although ing change— some types of U.K. of profits, the impact of the UJC. to 6Ip. company — published profits ending a month later (Septem- 

not necessarily quite so minimal contracts are not now taken revival will become progres- See also Page 23 R736.000 against R553.000— ber 30} and that month could 

as the current 1.3 per cent? The into account until customer ae- sively more obvious. Loss elimi- _ rather better. Holding company have been a critical period for 

results from ICH show that it ceptance certificates have been nation on disposals was the Carlton bank borrowings probably cost milling and bread profits ahead 

has emerged from its phase of received — introduced time lags, story in 1972-73, and South ir>, a £300,000 more and they could of* the Ip a loaf price rise in 

rationalisation and financial This change, incidentally, Africa may have accounted for frnm ^ 1m T , re .t ax rise faster, given the way lead November, 

stringency m a much stronger knocked some £lm. off the year's anything up to about three-fifths TnrfttrL £3, * Prices have been moving lately. The industry is already aiming 

nositiom tTadins rimfits are littla nrofi*. wh.ch also suffered to of ae ^ gaio to £798.000 „ liSF^SoT E5£ ***** Carlton Will achieve fo? anoftW pricTfo^lsT to 

sales of £l4.4m_ in the latest estimates of £8 2m. for the year what others hope for is probably January, and the timing of it 

“~-“-, deIireries tSMf-saiss ,o 

tetter dependfonwhaTt must ?tew -the fuU impact of the 2f°to mSSSTSSE share •*** a stare of £? SSV'LFto fte 

, « „ . ... __j__ auu me protection thereafter oq n ■»>,,* _ chaiinw anaivsic of the battery side, ana canton s hold its own in tne current 

is not, but it looks fair to take tories busy ICH is under little {j“ ^ published contributions from 

film, pre-tax (ex profits on pro- pressure tQ market its new range ™ ®« tfae UJC 0peraUons smce partly-owned subsidiaries offers JLtSh whi£t 

petty £ues) as a representative of computers before it is abso- 19 *-' 2 ' . one worrying thought: if or 32“fiLJ2!i t? 

outturn for 1972-73, against lately ready. The commercial Thus UJC. machine tool manu- Comben. Invergorden, Gardiner wnminodities ? ome down ' T . f h^r huTt S 

£3^m. With- the economic out- risks of this launch remain high, facturing— as opposed to distri- and Bri stol Plant added up to both * UJ?mSi5l?S Sat thfcwtiy 

look so uncertain, however, the but must be already discounted bution-S™ a^Smts tor™ £2 - 7nL «- 6m - * e See also Page 22 ^ 

market mus^ be bearing in mind m the share price. about a sixth of group sales, residue would be down from, n i^ Hovis S? hiK of eaA otSS 

to ICE'S vulnerability to the last See also Page 21 whlch * rat her i4 than* the say. *6?7,0CK> to g£ . ’ &££ fc iRSf 

rpQ IlTV recession, rather than as the F ii general engineering businesses, if- with m that, the Carlton-JCB Talking about second [half ^.SdSSSLhS 

M. CiOXl L y generous length of its current *• -kUlOtt The impact on overheads is evi- distributorship were mcely up, profits performance sometimes «n *witta cL<t 

* order books, and the apparently Latest order figures for dentin a drop of about a quarter what happened to the Haddon- has to be vague— since pnm- jw 

bright near term prospects. machine tools in the UJC and in UJv. employees during the Oldham battery operation — sions against the preceding in- J™ 1 "* - VuJC 

A curious feature of the re- the U.S. remain on a sharply past couple of years, and in con- where the normal one-third/ terim figures may have proved ta m 

suits is the modest gain of 9 rising trend: the picture in, say, turning sharp improvements in two-thirds split between first too tittle or too much— but the S3 *2* n/pnF 7_2 at 

to £L69m., six months’ time is an open the working capital ratios. But and second half profits figured £*m. - improvement to £12.7m. JJJJ ****** ae4 1 

main, «a_ mmefinn K.it n 'E'nint* ,m. matpriallv in thp rxpnipr'tinnc fnr from Banks Hovis was enoueh 

See also Page 21 
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The road 
back from 
‘vision’ 


BY C. GORDON TETHER 


Fuel crisis could delay 

« 

goods by road soon 


BY PAUL ELLMAN 


are^h^vitab] v a ^)^g° r to d suffer hardl y suggesting a major rfr question but B. Elliott, for one, yesterday’s "price action was un- materially in the projections for from Ranks Hovis was .encash 
another painful blow at the hands covery in demand. In fact, high is confident enough after a rise settling. Following impressive the year? to satisfy a market which had 

of the latest discovery — that 
there is so little unanimity among 
the Niae on monetary integration 
that even the modest steps which 
it had been intended to take 
towards this goal in the ' New 
Year have bad to be postponed. 

But if one thinks in terms of 
realities rather than visions — and 
never has the need for realism 
been greater — this is a matter for 
satisfaction rather than regret. 

For with the massive and com- 
plex issues associated with 
ambitious Europeanisation plans 
pushed to the back of the stage. 

it should be easier to concen- THE OVERALL car and truck They admit, however, that oil The Control of Fuel Bill, which 
trate on developing short-term fuel situation was described as companies may be holding back gives the Government powers to 
financial collaboration between slightly worse yesterday with the supplies, possibly to regulate introduce rationing, is not ex- 
major countries, inside and out- signs that the shortage coi^ld their own stock situations, or peered to receive the Royal 
side Europe. And, without that, soon affect industrial deliveries possibly in anticipation of in- Assent before December 12 — the 

it may soon become impossible to by road hauliers. creased prices. day the Government’s cutbdck 

reverse the faster drift Towards Mr. Tom Boar dm an, the The impending industrial expires and the distribution of 
international* monetary chaos. Minister for Industry, urged action by ASLEF, the railway coupons ends. 

How relevant is EEC’s “ eco- motorists to behave “ responsibly footplatemen’s union, is giving Road hauliers, meanwhile, 
domic and monetary’ unification- not selfishly " and said the rise to concern that next week gave a warning that the short- 
by 1980 ” plan to the mess in couirtry could get through the may see even greater panic' at tage of diesel fuel is forcing 
which Europe finds itself at the problem with present supplies, the petrol pumps. them to turn customers away 

moment? The Governor of thq Panic buying of petrol, how- No decision on the timing of and limit the length of journeys 

central bank of Ireland, Dr ever * a PP eare d to be spreading petrol rationing was taken at made bv their drivers. They 
Whitaker,' provides a telling t ? provincial cities. “A desperate yesterday's Cabinet meeting, but said they are also delaying deli- 
answer to this question when he situation is now_ facing car officials say Ministers are keep- very times to enable trucks to 
relates the experience of the owners jn other cities am d major mg a ■ day-today watch on the carry more than one consign- 
Anglo-Irish monetary union. to tow “ the country," said an situation. ‘ ment 

the EEC venture as at present RAC spokesman - 
envisaged Most garages in the Liverpool 

By ringing round all the les- area were closed in the morning 
sons this “pilot project" has man y Newcastle upon 
taught and showing how they are Tyrns shut after sellmg a self- 
being almost completely over- imposed timrt of 600 gallons. 


looked by the EEC visionaries, 1x1 London, only about 30 per 


he demonstrates that their vision l“ nt *.?f_§ a ”8 e _s!__wera open for 
needs to be much 
assiduously researched. 


more 


AUEW vetoes car plant 
conciliation service 

BY ROY ROGERS, LABOUR CORRESPONDENT 


the second day running, although 
a ’slight improvement was re- 
ported in the evening. The AA ATTEMPTS to set up a joint monitor all motor-industry dis- 

described the situation through- conciliation service for the motor putes and arrange conciliation 

out Britain, however, as slightly Industry were vetoed yesterday where necessary, 

worse than on Monday. by the Amalgamated Union of The idea for the secretariat 

. . __ . Speaking on BBC Radio after Engineering Workers. emerged after the revival earlier 

been making the same point in a a Cabinet meeting to discuss the In spite of the fact that Mr. this year of the Motor Industry 

different way in Its recent state- f ue l situation, Mr. Boardman Hugh Scanlon, AUEW president Joint Council, headed jointly by 

ment on the overall approach to declared: “There is no -need for and executive member Mr. Bob Lord Stokes, chairman of British 

monetary union. In this it said there to be chaos, . if people Wright played a leading role in Leyland, and Mr. Scanlon, which 

tnat, because of the magnitude behave responsibly and not moves to set up the new trouble- brings together top union 

of the resources involved, selfishly. shooting body under the existing leaders and management from 

regional ^aid could not be “ The alternative, which people Motor Industry Joint Council, the main motor and component 

regarded as a satisfactory alter- ^ ave suggested, is rationing. But were heavily outvoted by manufacturers. 
ment e of t0 exchanel e, rates “ anaee ‘ rationing is no panacea and could other members of the executive. One of the main factors behind 
Rparin»r iiTniinii that th* Prodace itself, apart from a vast Five members of the AUEW the revival of the council, which 
“Nine” are havine the eraateS bureaucracy, a whole mass of executive, including M*. Reg has hardly met since 197L was 

difficulty^ in reaeflna unemSri inequalities. Birch, who sits on the Motor the increase in vehicle losses 

even on the wav in’ which thev Mr - Boatman went on to Industry Joint Council, felt there through disputes, running at 

should tackle the nursery slopes. stress 111X11 a “ responsible atti- was not reason to set up separate about 350,000 a year, which allow 

the implication is clear It is h** 1 ® 011 tb ® part of tbe motortst machineiy in one section of the foreign cars to make deep in- 

that they would be well-advised wil1 get us through the problems engineering industry. roads Into the UJC. market 

to put aside their pre-occupation of ** present time, with the Yesterday’s executive meeting Other unions, notably the 

..ith the advancement of Euro- present levels of supplies that we was considering proposals drawn Transport and General Workers' 

pean monetary unification so that have.”_ up by the employers' represeota- Union, , are known to have 

they can concentrate on deve- Officials in Whitehall are tives on a sub-committee of the strong reservations about losing 

lopiug forms of international arguing that the Government’s counriL They include, provision autonomy to an outside body, 

monetary collaboration that cutback in fuel supplies is pro- of accommodation’ for a joint The next, possibly . the last, 

would be helpful in the imxne- during a real reduction of some secretariat, with full back-up meeting of the joint sub- 

diate sense. 13 per cent and that much of services and staff. committee is in York next week. 

And it has to be remembered the topping-up by motorists is It was envisaged that the when the unions give their views 
in this connection that the unnecessary. permanent secretariat would on the proposals, 

tendency for the EEC together 


ness issue to dominate the scene 
often means that members are 
afraid to go along with short- 
term co-operation of any kind 
for fear that, in doing so, they 
may be seen as accepting com- 
mitments of a longer-term 
character. The reluctance of the 
British authorities to have any- 
thing to do with the joint float 
is of considerable relevance here. 

That there is now an urgent 


Dublin parties rift threat 
over policy towards North 


BY DOMINICK J. COYLE 


DUBLIN, Dec. 4. 


need for ij n trammelled collabora- XELB POSSIBILITY of an open the North as an integral part institution which would give the 
tion between all we major b reac h j n Dublin’s generally bi- of the UJC. Dublin Government a degree of 

countries— an«i the small Ler ones partisan policy towards an Ulster It can be assumed that Mr. direct Influence over Northern 

Peace settlement was fore- O’Kennedy’s remarks are Ireland affairs, 
hp shadowed here this afternoon intended as a deliberate warning The Government has finalised 

CertafoLv when Professor b Gat wbeD * e °PP° sition Fiar ^ a Fail Mr. Liam Cosgrave, the Irish its negotiating position for the 

hra/th Minted nut recemlv that Party gave a warnin S that the Prime Minister that he must tripartite talks, whdeh open "at a 

the £peri?nre ofthepast yeS Government must not revoke its resist demands by the pledged venue in Berkshire on Thursday, 
had dm ttet floating TureS- c]ahn t0 jurisdiction over the Unionists and by the Alliance Mr. Cosgrave will lead an edgbt- 
efts were “ no sohftion to £££■ N ?, rth al ** weeVs tripartite Party in Northern Ireland that man Ministerial delegation to 
ring international monetary taIfcs ' Dubl “ “«“{ acknowledge the the conference, while -the British 

crises ’’ and that, in a closely Mr. Michael O’Kennedy. Oppo- constitutional status of the team is expected to be headed by 
knit world, there must be “some sition spokesman on foreign worth as . a precondition of Mr. Edward Heath, although It- is 
stability and predictability oF affairs, is himself a member of meaningful tripartite negoha- probable that one or perhaps 
exchange rates,” he was not the present all-party committee no “f- _ .. . both Prime Ministers will with- 

exaggerating. of tbe Dail examining the 1937 Taa consequent of this warn- draw from tbe talks following 

constitution in which this terri- lng * however, will inevitably be the initial presentations. 

IVJn pnnnppfinn torial c,aim to Northern Ireland gj Tl1 ^ Northern Ireland Execu- 

O connection ta inscribed. to «S f**" 1 *®** represented 

Tbe spectacular changes that r , ference that any measure of b v tb , e thpee component parties, 

have taken place in the rotation. Cosgrave Warned re^ition of K? North by the Unionists; the Social 

ship between the dollar on the H made it clear ^ an Irish Government can be secured “ d 

0n s ^ n V^t? e „n J %?m°h e y r ea on Uia State radio that only if Ulster Unionists agree to ^ 

and the D-mark on the other — fi anna Fail would oppose any participate with Dublin in an 
first in .one djr ®^ IC !°' ,™° re package settlement over Ulster effective Council of All-Ireland, 
recently in the opposite nn ‘> — r “ - - -• - - - - 


Mr. Gerry Fitt, MP, the SDLP 
leader, had a meeting here yes- 
terday with members of the 


Forties 
field will 
cost BP 
£500m. 

By Adrian Hamilton 

DEVELOPMENT OF the giant 
Forties field in the North Sea is 
likely to cost British Petroleum 
more than £500m. by the time 
the programme is completed in 
1977-78. 

This compares with the most 
recent public estimate of £480xn., 
given by the company only a 
month ago. and the £380 m. pro- 
ject loan finance arranged by the 
company last year to cover tbe 
operation. 

The suggestion of a much 
higher figure was given by Dr. J. 
Birks, a director of BP, in London 
yesterday. Speaking at a 
Financial Times conference on 
the North and Celtic Seas pro- 
jects, he revealed that the cost 
of developing the 400,000 barrels 
per day field was now reaching 
about £1,200 per barrel a day 
capacity. % 

With inflation still continuing 
at high rates, the company was 
also assuming that projected unit 
costs could escalate at 10 per 
cent per year, he said. 

On the basis of tills type of 
investment costs. Dr. Birks also 
calculated that oil development 
programmes already announced 
in tile North Sea might cost a 
total of £2, 400m. 

Providing for an inflation 
factor, development of other dis- 
coveries in the period 1975-1979 
could amount to £L300m. or 
more, while tbe investment In 
producing from expected new 
discoveries might total anything 
from £5-7,OOOm. over the period 
1976-1979, he said. 

Giving for almost the first time 
an assessment of gas potential in 
the whole of the North Sea, Dr. 
Birks suggested that production 
of’ natural gas from existing dis- 
coveries in all sectors could total 
some 9,000-9,500m. cubic feet per 
day by 1980-2, and might reach 
around 13,000m. cubic feet by 
that time if possible new dis- 
coveries were taken into account 
These figures included substan- 
tial volumes of “ associated gas 
in the oil fields. Although Dr. 
Birks suggested' that U.K. oil 
fields did not contain high ratios 
of gas to oil, the ratios in 
Norway were much higher. 

While not all of this gas will 
be delivered to the UJL. Britain 
remains ■ the most attractive 
market for gas in the northern 
sector of the North Sea, and Dr. 
Birks’ figures suggest that the 
gas ‘industry in" this country 
could more than double its 
supplies by the beginning of the 
next decade. 

FT conference on North Sea 
fuel. Page 29. 


Permit granted 
for Whitbread 
London site 

BY PETER RIDDELL, PROPERTY CORRESPONDENT 

AN OFFICE Development Permit offices on the site. Abotft 390,000 
for 650,000 square feet" of space square feet of the rest has been 
has been granted for the 6J> allocated to specific occupiers 
acre Whitbread brewery in who are at present not being 
Chiswell Street near the disclosed. 

Barbican, in the City of London The remaining 100,000 square 
— opening the way for the sub- feet under this permit have 

mission of a p lanning application been allocated to no particular 

for a large redevelopment on the tenant, but restricted to occupa- 
site. tion in suites by small office 

This could be "one of the most users, 
valuable schemes ever carried addition to offices, the 

out in central London. On scheme will probably include 
present rental .and investment “substantial elements" keeping 
values the offices covered by the industrial employment on the 
permit could be worth £140xn. on rite, some flats and other ancil- 
coxnpletion and there will now iaty uses. It is also intended 
be a search for a tenant to sup- to preserve certain well-known 
port up an ODP for up to another ^ted buildings on the site. 

175.000 square feet, possibly - T . . , , 

worth a further £38m. JNO- JODS problem 

The grant of the permit follows Th e plans have been altered 
four years of lengthy negotla- since originally proposed and 
tions with the Government and the intention now is that the 
the planners by Trafalgar House main office section will be on 
Investments, which has been the southern side of Chiswell 
acting for Whitbread. Street, near the City, while Wbit- 

They will now initiate consults- bread will have a new head- 
tive meetings with the City quarters on the northern section 
Corporation and the Borough of together with a distribution 
Islington— the site is on the depot and the residential eon- 
borders of both — and the Greater tent 

London Council to determine the . There are expected to be 
detailed form of the proposed virtually no redundancies from 
scheme. the closure of the brewery 6ince 

Key point is the attitude of the a large number of the 4fl0 indus- 
GLC since its Labour leaders trial staff are either employed 
have recently expressed strong temporarily or are nearing 
opposition to large scale office retirement age. A new distribu- 
schemes of this type in central tl° Q centre should -provide jobs 
London. for most of the rest. 

This is likely to result in tough Tbe Chiswell Street project 
negotiations and it seems prob- will not be one of the activities 
able that a public inquiry will of the joint Whitbread Trafalgar 
have to be held before the Bn- Properties which has been 
vironment Secretary foak.es the redeveloping some of the corn- 
final decisions. pany’s pubs. Trafalgar’s current 

The ODP specifies that 160,000 involvement on the scheme is 
square feet is for the use of as development agent and 
Whitbread which intends to re- adviser to Whitbread for a fee. 
house its headquarters in new News Analysis, Page 14 
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UJC TO-DAY 


EAST, South-east and coo* 
areas will be rather cloudy, 
mainly dry. Elsewhere there 
be rain or drizzle at times chit* 
on high ground and near 'coil 3 i 1 
Near normal temperatures, . , ! 

London area. S.E., Central, &. . 
E. England, East Anglia, R. 

W. Midlands, Channel Isis 
Rather cloudy. Mainly - 
Wind north-west, moderate, ft 
12C (54F). 

S.W., N.W„ Central N. Engfi . 
Wales, Monmouthshire 
Cloudy, occasional rain 
drizzle. Wind north-west, fn 
Max. 11C 152F). 

Lake District, isle of Man, 1 
England, Boarders, S.W. g 
land. Northern Ireland 
Cloudy. Occasional rain. W 
north-west, strong. Max. 
(52F). 

Edinburgh, E- and N-W. Scetb 
Aberdeen, Glasgow, Cent H 
lands, Moray Firth, Caitha 
Argyll, Orkney, Shetland 

Cloudy, with rain spreac 
eastwards. Wind ■ north-w 
strong. Max 7C (45F). 

Outlook: 'Cloudy with sc 
rain, becoming brighter. Mo; 
mild. 

Lighting-up: London 16 
Manchester 18.22, Glasgow lfl 
Belfast 16.30. 
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January beer price rise likely 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


such a system — if that is the 
right word for it— can do nothing 
but inflict damage upon the 
interests of every trading 
country. And there is no 
difficulty in seeing that the 
onset of the oil crisis is 
. calculated to make a bad 
situation materially worse. 

For one thing, the fact that a BEER PRICE increase applica- around 70 beers and has 20 per The last round of beer price 
the external payments of all the tion has been handed to the cent, of foe market, has - made it rises was made dearly a year ago 
industrialised countries are Price Commission by Allied clear that it will not be long in and since then the cost of barley 
destined to suffer a sharp Breweries, the Double Diamond, following Allied to the Com- a major ingredient in beer has 
deterioration at the hands of the Skol lager and Long Life group, mission with its own application, doubled, taking the industry's 
big increase in oil prices has which is Britain’s second largest But when asked about the bill from £20m. to £40m. Sugar 
inevitably increased the danger brewer. situation last night a spokesman costs have also doubled 

of an early intensification of the The increase will probably would only offer “ No comment." (although Guinness does not add 
devaluation and revaluation war- become effective in January, and Allie d is the - second major sugar to Its brew), 
fare that has been developing, could lead to 2p a pint extra on brewer to make a price increase The cost increases have to 
If, -on top . of this, the some beers. _ application. Guinness, whose some extent been offset by the 

currency markets have to cope Allied, .which produces 25 beer is on sale at nearly every booming volume of beer sales 
with the backwash of a downturn draught beers and about 30 of the licensed 1 outlet in Britain, led the so far this year— up 5J2toer cent 

in world economic activity, only bottled and canned varieties, way two weeks ago. in the first nine months when a 

with the closest international controls about 17 per cent, of the Once both "the two major rise of only around 2 per cent, 
collaboration will we be able to U.K. beer market brewers go ahead with increases, had been anticipated— and by the 

keep the situation from getting Its major rival, Bass the rest of the industry can be brewers’ interests in retailing, 

out of hand. Charrington, which produces expected to follow suit wine, spirits and soft drinks, 


All three unions have rejected 
the restructuring proposals, 
which BR claims would add 12 
per cent, to basic rates, although 
the National Union of Railway- 
men and the Transport Salaried 
Staffs' Association feel a nego- 
tiated settlement is near- 
ASLEF, however, whose 29,000 
members stand to gain up to 
£6.20 a week over the next two 
years, 1 with average earnings 
improving from £45 to £51 a 
week, has rejected the proposals 
in their entirety. 

ASLEF’s demands include an 
improvement in the £1.50 a week 
offered “skill and responsibility" 
payment an increase from 6 to 
10 per cent, in offered “ unsocial 
hours” payments' and the reten- 
tion of all mileage bonus pay- 
ments above X40 miles. BR wants 
only mileage in excess of 200 
miles excluded from consolida- 
tion which would add £2.45 extra 
to drivers’ rates. 

About 4,500 BR drivers are 
NTJR members and are likely to 
be urged to work normally. 
Even if they do they will have 
little effect on the widespread 
delay and cancellations In week- 
day services and the virtual halt 
to Sunday services forecast by 
BR. 

Even in the event of a 
negotiated settlement of the | 
present dispute it would still j 
have to be cleared by the Pay 
Board and further trouble is 
.likely from the separate “sub- 
stantial ” annual pay claim 
already lodged by the rail unions 
for implementation next May. 
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TheTyndallway 
into property 
now looks brighter 
than ever 
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Now that the uncertainties about the 
proposals for Phase 3 are out of the way 3 
the prospects for investment in commercial 
property look better than ever. 

To invest directly in good commercial 
property needs a great deal of money. An 
office block can cost £10 million or more.. 
But you can invest in such properties for as 
little as £1,500 through Tyndall Property 
Fund. 

This is a portfolio of first-class office and 
shop properties chosen and manage by 
leading property experts. A major new 
acquisition, Piercy House, is .an impressive 
office block in the City of London, where 
office rents have been rising fastest. 

The Fund is now just over 3 years old 
and has. £25 million invested. Already it 
has an impressive performance as shown 
by the following rises in unit value: 


Unit price at launch. (Oct 70). 

End of 1st year (Oct 71) 

End of 2nd year (Oct 72) 

End of 3rd year (Oct 73) 

The average annual 
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rate is T3%, and at no time has tHe unit 
price fallen, by even a penny. This beats 
out that investment in the Fund oflfes. 
potential for good growth without 
violent fluctuations that can occur in share 7 
prices. 

For those requiring an income from 
their investment there is a Withdrawal 
Plan providing a choice from 5% to 10% a 
year free of. basic rate tax and capital gains 
tax in their hands. The payments are ; 
half-yearly. 

As an alternative to lump sum invest- .■ r M 7 T 
ment you can invest regularly from £:o a " ’ ' 

month with life assurance and tax relief. 

Post the coupon to bring you full de tails. 





Property Ri 


Tyndall Assurance Ltd., 18 CanyngeRd., Bristol BS997UA. 
Please send me full details on the Tyndall Property Fund. 


Name. 


Address. 
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